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ashington Bulletin 


N ASHINGTON (By Business 


President 


Week Staff Correspondents )— 


Roosevelt will do anything possible to help business 


revival NOW under way except the one thing business most wants 
him to do—let it alone. In his barnstorming tour about to start he 
«ill not promise to curtail regulation by government or even to 


fehten tax burdens. His definite policy is to increase both. Yet 
he is extremely anxious for further revival. 
So far. business upturn has made no important dent in unemploy- 


ment, but government hopes fur- 
cher extension of it will eventu- 
ally lighten the relief burden and 
increase tax revenues. 


Help for Budget 

Increased inter-corporation § divi- 
dend taxes, plus corporate income 
tax, will help budget-balancing amaz- 
inglv—far beyond any published esti- 
‘ mates—if business expands. And, of 
course, expansion would push up in- 
dividual income tax revenues, 

4t Bond Interest Limit 
Roosevelt and Morgenthau now 
el they have gone the limit in 
«ving interest charges. With new 
fhnancing all old higher-rate bonds 

cancelled at huge savings. But 
Administration realizes no more 
money is to be saved in this direction. 
Future financing, in fact, will prob- 


ably be more expensive. 


“Tax Mergers” 

First of long series of consolida- 
uons—experts believe—is proposal of 
{sociated Gas & Electric to merge 
Northern Pennsylvania Power with 
Metropolitan Edison. Petition to Fed- 
Power Commission is hailed by 

Dealers as abandonment by 

interests of hopes that holding 

npany law will be declared uncon- 
tutional by Supreme Court. Actually 
CW taxes, especially inter-corporation 
idend impost, boost in capital stock 
nc corporation income taxes, are be- 
cd real explanation. Therefore, 

t only utilities but corporations in 

er lines will probably simplify 


tures to keep taxes down. 


New 


Rail Merger Doubtful 
r of Frisco with Rock Island 
cago & Eastern Illinois is not 
ted by ICC and RFC officials, 
pite proposals of Rock Island pre- 
1 stock protective committee. 
Frisco’s receivership in 1908, 
lines operated under one man- 
without great success. 


_ Another Famous Victory 
ght tederal control of state banks 
bers of Reserve System is 


a 





ONE POINT IN COMMON 


Business and New Deal agree 
on one important factor in 
housing for recovery. Having 
failed ignobly in attempts to 
reduce other elements of cost, 
Administration has concen- 
trated on bringing down 
mortgage interest. Building 
industry cheers as government 
considers even more radical 
means of achieving this. 











provided in various FDIC require- 
ments. Which explains why Reserve 
Governor Eccles and Carter Glass 
surrendered to Henry Steagall, chair- 
man of House Banking Committee, 
in their fight to force state banks 
under Reserve control—the one point 
on which they agreed. If FDIC Chair- 
man Crowley's system is as tight as 
it seems to be, Steagall’s victory for 
small-town bankers is rather barren. 


Bank Regulations Due 
New banking regulations will not 
be out for 2 months. Drafting will 
be completed in next few days, but 
approval will wait till officers of each 
Reserve bank comment. 


Potato Trouble 

AAA is already having trouble 
correcting misinformation about its 
plans for curtailing potato crop. It 
wants farmers to know they need not 
be licensed for home-consumption 
patches. Only growers who sell tubers 
must worry about quotas. But rebel- 
lion is developing among farmers. 


—And Cotton Troubles 

New cotton loan and subsidy policy 
continues to produce repercussions. 
Mills which had abandoned hedging 
since government virtually pegged 
price are unhappy. Planters are di- 
vided. Some are worried over for- 
eign competition. 


Philadelphia Test 
Administration is highly hopeful 
that Philadelphia will not only re- 
verse Rhode Island but make it seem 


trifling as gauge of public sentiment 
on New Deal. Inside view of Roose 
velt and Farley is that Quaker City 
will elect Democratic mayor in No- 
vember, which unlikely event would 
plunge G.O.P. leaders in as deep a 
gloom as 1934 congressional results 
left them, point unerringly to triumph 
of Roosevelt next year. Republicans 
can’t win without Pennsylvania's 36 
electoral votes. 


Ready for “Exposure” 
Threatened “exposure” of Ameri- 
can Tel. & Tel. stockholders 
unmoved, if market price proves any- 
thing. Insiders assert chief objection 
to probe is expense to which it will 
subject the company. 


leaves 


No Boondoggling Here 

Trans-Florida ship canal—just an- 
other “Quoddy” in that it is economi- 
cally indefensible though perhaps 
justifiable as “made work"—now has 
an alibi. As result of Dixie's drametic 
hurricane crash on French Reef, it 
can be defended as providing a safe 
route for Gulf-to-Atlantic traffic 
Promoted by Senators Trammel and 
Fletcher, waterway will be 195 miles 
long, involve moving twice as much 
dirt as at Panama Canal, though at 
less cost. Prospective savings: onc 
day’s time, $7} millions annually in 
costs on North Atlantic-Gulf ship- 
ping. Florida’s state geologists are 
worried lest canal’s salt water filter 
into fresh water sources and damage 
central Florida farm and citrus land. 
Army engineers say a protective wall 
would be of prohibitive cost and 
wholly unnecessary, for effect on 
water would be purely local. 


War Business for U. S. 

Despite stringent neutrality law 
rushed through Congress, United 
States has already benefited sharply 
from Italo-Ethiopian situation. Ex 
ample: scrap iron exports to Italy 
were 62,000 tons in July. In entire 
boom year of 1929, Italy bought only 
92,000 tons here. Statistics on actual 
manufactured war supplies are unsat 
isfactory, for in the absence of any 
export tax, officials don’t worry 
whether shipments labeled “hemp’ 
really contain gun cotton or whether 
“farm machinery” means machine 
guns. 


Yankee at Court 

Maine Yankee sits on lid of Haile 
Selassie’s strongbox as Ethiopia pre- 
pares to battle Italy. Everett A. Col- 
son, of Warren, Me., financial advisor 
to King of Kings, is suspected of New 
England thrift in expenditure of na- 
tional defense funds. Munitions ex- 
porters please note. 
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At thousands of individual pe ints in the new 


Silent L C Smith typewriter sound has been 
hunted our, tracked down ¢ 
acoustical treatment, cushi 
cision, etc. The s 
made a more rugged typewriter than 

You may be sure the Silent LC Smith will 
start silent and stay silent. It will be a de- 
light to typists, noise-wracked executives, and 


production-minded office managers 


I C SMITH & CORONA TYPEWRITEF 
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BUSINESS WEEK INDEX ......2+4+2++++ 28 we ws "66.5 167.1 57.4 664 
PRODUCTION 


® Steel Ingot Operation ( of capacity) 47.9 
® Building Contracts (F. W. Dodge, daily av'ge, thousands, 4-week basis) 7 $4,744 
* Bituminous Coal (daily average, 1,000 tons) . ; 927 
® Electric Power (millions K.W.H.) ! 1,440 


TRADE 
Total Carloadings (daily average 1,000 cars) 
® Miscellaneous and L.C.L. Carloadings (daily average 1,000 cars) 
® Check Payments (outside N. Y. City, millions) 
® Money in Circulation (daily average, millions) 


PRICES Average for the Week 
Wheat (No. 2, hard winter, Kansas City, bu.) 
Cetton (middling, New York, tb.) 
lron and Steel (STEEL, composite, ton) 
Copper (electrolytic, f.o.b. refinery, tb.) 
All Commodities (Fisher's Index, 1926 100) 


FINANCE 
Federal Reserve Credit Outstanding (daily average, millions) $2,476 
Loans and Investments, Federal Reserve rep't'g member banks (millions) $14,533 
* Commercial Loans, Federal Reserve reporting member banks (millions) $4,444 
Security Loans, Federal Reserve reporting member banks (millions) $2,499 
Brokers’ Loans, Federal Reserve reporting member banks (millions) $930 
Stock Prices (average 100 stocks, Herald Tribune) $105.44 
Bond Prices (Dow, Jones, average 40 bonds) $95.94 
Interest Rates—Call loans (daily av'ge, renewal) N. Y. Stock Exchange i‘ 
Interest Rates—Prime Commercial Paper (4-6 months) N. Y. City 
Business Failures (Dun and Bradstreet, number) 
® Factor in Business Week Index * Preliminary Revised * 1932-34 average 














White Plaskon scale case, 17 3/4 by 14 5/8 by 
11 1/8 in., molded by G.E. for Toledo Scale Co. 


LARGE G-E PRESS OFFERS 
INDUSTRY ........ 


Greater Opportunities for the 
¢ Profitable Use of PLASTICS 


New Opportunities Which This Press Provides 


Plastics, which have been used for years for machine parts, ir 
materials, novelties, and other small units, can now be used | 
cases, cabinets, housings, boxes, covers, and bases. It makes av 
toa host of industries strong, lightweight, attractive plastic nr 
pieces in large sizes heretofore beyond the range of molding fa 


Where Plastics Can Be Used Profitably 


Have you considered the use of plastics in your product? Y 
reduced weight with adequate strength, simplified design, lustr 
lasting finish, accurate dimensions, and molded color add | 
salability of your product? It will pay you to investigate th 
possibilities which are now offered for making large moldings of Textolite and Plaskon. 


Additional Information Available 


Plastics Department specialists in the G-E offices at New York, Chicago, Detroit, and Clevelan 
be glad to discuss designs with you. For a copy of our new illustrated booklet, ‘General E 
Complete Molding Service’ (GEA-2156), write to Plastics Department, General Electric 
Lynn, Mass. 
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The Business Outlook 


HOLIDAY S—especially important ones 
Steel activity eased a bit more; car- 


igs undoubtedly will show the usual dip when the records 
blished; motor sales are naturally tapering off, both because 


make for sprightly markets. 


adit 
are | dul 
ine : 
about to move In. 
month's business in years. 
Reail trade was spotty. Cool 
weather caught many merchants 
ch fall stocks incomplete. Crude 
markets fell into doldrums 


n 
if 


est 


Uli 


when prices were Cut in two. 


But the Signs Point Up 
Bu a situation is pretty much 
. Unless all signs are —, 


auumn. Ap senel sales are stepping 
up operations. Shoe pr oduction started 
its bulge into 
into textile 
last days 
ises were 


maker 


may prolong 
Bi 1yers came 
in the 
incre 


Moror 


up in July, 
September. 
markets with a rush 
of August as price 
posted more widely. 
are pushing perts suppliers so that 
assemblies may get under way this 
month, rise more sharply in October. 
Machine tool producers and buyers 
are all set for the big Cleveland show 
slag Sept. 11, 


Shows Holiday Lull 

The Business Week index covering 
he last week of August reflects some 
lIness. Cool weather prob- 
thrifty housewives to 
off refrigerators, thus cutting 
wer consumption, Steel slack- 

| lower check payments added 
ressing weight. But freight 
ard the close of August 
ouraging, heading upward i 
summer form. Even com- 
panding slowly. 


rduced 


{t tow 


Ss are e> 

Pub lie Works Moving 
ral public works are now 
cr way becomes apparent 
nstruction contracts for 
mpiled by Engineering 
' Awards of $158.1 mil- 
the highest of the year. 
563 millions represented fed- 
almost double last year. 


were valued 59° 


Coal Votes for Peace 

g of the Guffey bill for soft 

trol averted a_ strike this 
but suit has already been filed 
he doubtful constitutionality 

measure. Production again 
upward in the latter part of 
t, now runs slightly above the 


like Labor Day —don't 


motoring season is on the wane and because new models are 
Nonferrous metal markets turned quiet after the 





FIRM FRONT PAYS 


Cotton textile markets in late 
August gave a superb demon- 
stration of leadership and of 
the value of a firm front. Un- 
favorable factors were piling 
up—the crop report, the 
Cabinet Committee report, 
finally the 10¢ loan an- 
nouncement, Buyers were 
ready fer a kill. Instead, 
one firm after another posted 
price increases. Defeated 
buyers scrambled for goods. 
Fall buying was under way. 











News 


startled 


Big Steel 
Steel markets were 

week by U. S. Steel's announcement 
for unification of operation of 2 im- 
portant subsidiaries, Hlinois and Car- 
negic, from a new central Pittsburgh 
office to be directed by B. Fairless, 
ggressive executive recently resigned 
from Republic Steel. Coupled with 
this news was the additional dis- 
closure that a well-known advertis- 
ing agency had been lined up to 
herald a new selling policy for the 
formerly conservative steel giant. 
Trade observers believe this is but 
the beginning of U. S. Steel's attack 
against the growing competition of 
independent steel producers. 


this 


Big-Customer News 

Carnegie Steel also announced a $1! 
ton increase in base prices with 
definite price differentials based 
quantities for bars, a practice 
that is destined <o spread to other 
steel products. Favoring large buy- 
ers whose orders make for more eco- 
nomical mill operation was a familia: 
practice before the code era. It will 
be particularly welcome to automobile 
manufacturers, who always protested 
the steel code’s requirement that big 
and little consumers be treated alike. 


on 


steel 


Promising Increases 

Steel mills have substantial back- 
logs of business from Detroit against 
which releases should be forthcoming 
shortly. Some districts were able to 
expand activity despite the holiday 
by virtue of the demand for lighter 
steel products. Steel furniture makers 
report that shipments for the first 7 


gest since 


ahe i i ft 
the 


months of 1935 were 21 

year ago, and 125°; ahead of 
same period of 1933. Radio 
look forward to one of best sales 
Washing machine 
downward 
h peak, 


over a 


n akers 
} 
eels 
seasons in years. 
sales in July 
trend that set in after the Marx 
over June, 25 


reversed the 


gaining 16‘, 
year ago. Gas-engine models, popular 
in farm areas, jumped 115% 
July, 1934, Electric 
sales of 14 companies in 
38°, ahead of last 
28%, as prices per unit are 
in 1934 


above 
sales. refrigerator 
July were 
value up 


lower than 


year, 


Detroit Getting Ready 

It takes more than a holiday to 
dampen enthusiasm in Detroit. Au 
gust production will break no records 
nd September is likely to be even 
lower, but eyes are set on the feverish 
weeks Employment is on the 
again the July low. B: 
is particularly proud of its stable em- 


ahead 


rise from ick 
ployment record this year, which will 
4 months for the w 

sliers WW ill also he 


average 11 1 
ing force. Parts sup} 
ble to give 
their forces this f 


lovi mnt to 
um 


Spark 
biggest 


st die 
ll ry, the 


' 4 
models. A 


nev 
automobik 

completed th< 
1935, and the 
1929. Tire 
lieve they can step up production a 
month or than usual 
under the 


ing of 
Plug 
month of 


just 
second big 
makers, too, be 
two sooner 
new program. 
August Car Sales 
sales records arc 
Complete July 
registrations of 


Motor slow in 
appearing. 
show passenger Car 
285,195 for the I 
gain over last year 
better than June 
51.243 were 376 
head of June. 
August new car sales may have run 
high as 250,000, 15,000. 


figures 


> 


nited States, a 25 


but less than 2 


Truck sales of 


1 of 


ahead of 1934, ¢ 


Track < ircles belic vi 
trucks 


Copper Sales Rise 

August copper sales of 124,604 tons 
were the best for any month 
July, 1930. Much of the business was 
placed before prices lifted to 
8}¢. Rumors persist of another hoos 
to 9¢, but producers are procecding 
cautiously lest consumption be ninned 
in the bud 


since 


were 


Oil Cut—As Expected 

California was the focal point of oi! 
and gasoline interest this week. Weeks 
of uncontrolled oil production pri 
pared the trade for the inevitable 
price slash that, after 2 years, put an 
end to $1 oil. Administration circles 
buzz with “I-told-you-so’s” 
tors cast about for some way to “plow 
under” excess oil. Records of the 
next few weeks will disclose their 
success—or lack of it. 


as opers a- 





























When words fail, pictures and charts often 
make things clear. The cellulose-ester sten- 


cil brought a wealth of illustration to the 
fine art of Mimeographing—and thereby 
revolutionized it. The Mimeotype stencil, 


an exclusive Mimeograph development, has 


opened a new world of possibilities for the 
process. Unlike any other stencil ever pro- 
duced! It makes practical the illustrating of 
typewritten sheets, and does a superb job at little 
cost. Get latest information concerning its man) 
uses from A. B. Dick Company, Chicago, or see 
your classified telephone directory for local address. 
Es0On-0 
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fussolini Won’t be Stopped 





SEPTEMBER 7, 1935 





taly is doing best job of bluffing in Europe, will prob- 
bly get most of Ethiopia as reward, but the game will 


not end there. 
souT 6 months ago Italy started some- 
mn south of Suez that has developed 
e of bluff which ts now being 

Europe Ethiopia ts the 
uwn; actually, much vaster 
It is a battle for 


into a gam 


involved 
h can supply the mothe: 
mar 
them 
them 
but 


prea 


raw materials and 
nd and France have 
and Japan lack 


! 
he squabble 
I 
sted—has on 


} terrs hat } 
re territory a sn 
} 


present, but ts 
every inch of 
s Moscow 


nd France 


can 
intent on 
Mistrust 


to the lineup 


lly called itt first 


when 
broke 


lider the 


the bl 
premeditation 
onom! collapse 
obligations ut 
Japan took the second 
stepped into 
incident 


and 


rest of the world too busy to 


ren she 
settle in 


Japanese property 


swallowing the whole of 

rich territory over which 
na had ly a tenuous hold 
Started Trouble 


next step by aban 


Germany 
Germany took the 
League, openly rearming 
col 


return of the former 


raised more than a taint 


ntial opponents were too 
i 


with economi worries 


tor anything abroad un 
mmediately 


oC take a 
latest He 
a first-rank 
But Italy tannot lift he: 


ediocrity Ww | 


ithout assuf&res 
markets 
last frec piece of Africa. 
h Italy d 

to bargain firmly with 
nd Britain. And—in case 


ven a Id 


4 ry) > ] 
W materials and 


1 
Will be 


tne;re 


in a 


her old col 
sticking to hes 
Europe—Musso 
ntronted with the ignominy 


few of 
pri e tor 


ndaries in 
’ to his people (who helped 
iny in the world war) how 


something for Germany 


MBER 7, 1935 


while Mussolini could wangle nothing 


more than parched Libya and malarial 
Somaliland tor the Italians 

Mussolini is bluthng when hx 
Italy is 
counting on holding the 


ready for anything 
ren 
side by the threat to ally hims« 
Hitler if they lea He bel 
Britain will refuse lly to decl 
Fran } 
badly 


him 


war on Italy is backing him 
} 


because Franc« needs Italian su 
rally 


canst nan though act 
with Brita n 


port 
France will 
She's bluth 


with 


neve 
now 
both London Rom« 
British are counting heavily on 
reputation of their ni 
puted military strengt! 
have probably never fa 
outbreak less well pre] 
League is pretending it is arbit« 
actually there can 


.? 
fectively to prevent trouble 


is nothing it 


it would 

There was no blutting on tl 
Washington when it 
part in 


leclared would 


h. no the struggle, even if a 


rumored Ethiopian oil concession to 


ontirmed. The 
naive belief 


American int wer 


blutf in was the 


PERMANENT PALACE FOR 


is confronted with the gravest problems in its history 
Ethiopian crisis which threaten to liquidate the League in another European war 


IMPERMANENT PEACE 


fate, the $5-million League of Nations building nears completion just as 


ot Haile Sel 

that s 

him Am Ip 
The we k Ss LOSSI} if 

readily be a ept ! 

Out that 


venturet 


there 


governm 
littl 


+} 


ric 


tory 


to sell 
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interes 


{ ; 


washed oO I 


Prologue by Mussolini 


P} 

cason to con \ 
over th 
Ethiopia (France and Brit 


huis face at 


powers concerned 


formalities in | 

would please most 
But the 

business 
that 

tories, he might make 


which would pull Bri 


issues growing out 





By an ironic twist of 
the I eague 





gle, and ultimately create such a drtvi- 
forces that Germany would 
for the wider boundaries 


sion ot 
strike out 


necessary for 
After 


which Berlin claims are 
the country’s economic existence 


that—-the Second World War. 


Subsidies for Home Builders 


Washington has plan to launch housing boom by offer- 
ing government money to help pay for mortgage. 


WASHINGTON (Special Corre sponde nce) 
—A direct subsidy will be the Adminis- 
tration’s next attack on the housing 
problem. The plan calls for the use 
of government money to cover the 
spread between current rates on mort- 
gage money and rates that the govern- 
ment considers necessary to bring the 
cost of shelter down to mass market 
levels. The subsidy will not be uni- 
form and it will be selectively applied 
That point should be stressed. There 
is no intention of subsidizing all resi 
dential construction. However, the Ad 
ministration believes the final effect will 
be to lower all mortgage interest rates 

The program is still in an embryonic 
stage, but it is being carefully devel 
oped by men who place a high estimate 
on the importance of a housing boom 
to the heavy industries, to labor, to 
recovery. Congress will be asked in 
January for such legislation as is needed. 

Under the setup now being discussed, 
this government aid will go to builders 
of homes for rent as well as for sale 
Recognition has at last been given to 
the fact that thousands of families never 
can afford to buy a home, no matter 
how cheap, and that many cannot af- 
ford adequate accommodations at rents 
based on present mortgage rates 

Must Go Lower 

As Washington sces it, the 59@ rate 
(plus 3% for 
service) which FHA is trying to estab 
lish by insuring mortgages, doesn't go 
low enough to reach a vast volume of 
potential construction None of the 
government's ny Soe so far, has 
penetrated very deeply into the housing 
problem. Subsistence homesteads have 
proved difficult to set up on a sub- 
sistence basis. Limited-dividend corpo 
ration projects that rent for rates still 
too high have been abandoned in favor 
of government-built low-rent apart- 
ment structures that can’t be built to 
house any considerable portion of the 
population without thrusting the gov- 
ernment into gigantic debt 

The new plan, in which FHA's in- 
sured mortgage system would be relied 
on to obtain the participation of private 
capital, is heading up in the Treasury 
Department. That department recently 
drafted Peter Grimm, president of Wil- 
liam A. White & Sons, New York rental 
agents, for 6 months of housing advice 
out of a lifetime in the real estate busi- 


for insurance and 4% 


ness A one-time anti-Roosevelt Re- 
publican, he is ambitious to do some- 
thing about housing that clicks with 
the President's objectives 

Grimm is widely known as a pleasant- 
spoken, smooth, shrewd, forthright op- 
ponent of municipal extravagance. He 
was chairman of the Citizens’ Budget 
Commission in Jimmy Walker's hey- 
hey-day. His dominant role in the hous- 
ing program now shaping up arises 
from his immediate job as harmonizer 
of all federal agencies in the mortgage 
and building business. At 49, he has 


become the New Deal's realtor 


Kallet vs. Schlink 


When Consumers’ Research work- 
ers strike, a famous team splits up 
and Advertising’s Enemy No. 1 
heads into heavy weather. 

HiGH on the list of radical irreconcil- 
ables, for whom business reserves some 
special wrath, has long appeared the 
name of Frederick J. Schlink, president 
of Consumers’ Research, Inc., private 
agency which advises subscribers on the 
merits and shortcomings of the things 
they buy—with emphasis on the short- 
comings. 

This week, the list was up for revi- 
sion as Consumers’ Research went ultra- 
conservative and its president turned 

reactionary.” Strikers, picketing CR’s 
closed offices in Washington, N. J., 
announced these facts to a grinning ad- 
vertising fraternity, which has suffered 
much from such attacks as Kallet and 
Schlink’s “100,000,000 Guinea Pigs.” 

Labor problems have plagued CR for 
some time. Among its 70 employees 
turnover has been high, discontent 
common. Ten days ago, difficulties came 
to a head. Weeks of union agitation 
directed by an organizer for the Eastern 
Central Labor Board, were concluded 
in the establishment of the first and 
only chapter of the Technical, Editorial, 
and Office Assistants Union, an A. F 
of L. federal union 

John Heasty, local president and for 
6 months CR’s chief chemist, presented 
to President Schlink on behalf of the 
40-odd union members a petition for 
recognition and establishment of a shop 
grievance committee. Few hours later, 
chemist Heasty, publicity man John 


NEW DEAL REALTO 
tion's new housing | 
office ot 
New York 


Preasury 
prominent 


Kilpatrick 
Rogers—all 
Reason Inc 

The union added 
rehiring of the 3, tl 
as the only alters 
Schlink called into 
directors, composed 
wife M. C, Phillips (Sh 
Matthews (‘Partners 
Dewey Palmer, CR’s 
Presumably left wing 
board proceeded to « 
When Dewey Palmer 
arm tactics, he was ask 

Kallet and Schlink Break 

More than a week of 
cile the board to th 
naught, despite the 
Arthur Kallet, CR’s 
salary), long-time frict 
ardent pro-labor sympat! 
failure, the famous | 
phht! When the ultin 
ered and refused 
night, the strike was \ 
morning found 60 of CR 
on the picket line 

What effect 
on the future of 
is conjectural. (¢ 
as a radical element will | 
And since most of the 6¢ 
who pay $3 a year for 
service are presumably Ii! 
publishing men who kn 
lation problems argue 1t 
with CR. In that estimat 
than a grain of wish-thinkir 
those agencies which ar 
the current wave of con 
Consumers’ Research 1s 
ranked as Advertising Enc 


and proot 
active tf 
ousted 


the sit 
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Big Steel Goes for the Market 


With a new merchandising man on top of a new combi- 
nation of subsidiaries and an advertising agency on the 
job, U. 5. Steel moves out for a bigger share of business. 


STEEL has its Own trade quantity disc 


justrial world buzzing with, incidenta 
News that suggested in basic price for 
e« making started break (7) Retaining 
fire of announcements Durstine & Osbor 
the first major advertising 


throw thosc giant s b 

gie Steel of Pittsburgh 
Steel of Chicago together 
porate consolidation (at 
liately) 
handising unit 
on of B. I 


Steel Cory 


but as an oper 


Fairless, hired 
merchan 
and an alloy 


combined 


operator 

head of the 
ts of the family 
ishment of headquarte rs 
ition at Pittsburgh, to re 

as_ the unquestioned 


lustry 


ever engaged by the corporation 


hints of a broad campaign of imstit 


tional publi relations 
work that will utilize the special cK 


ial copy that has brought Bruce Barton 


advertising and 


itor 


fame 

Putting points l to 7 
interests dec ed that | > 
share of the 


t ecther steel 
} Stecl was 
Out tor a business 
including some of the 


alloy business to which the 


cau 
bigger 
specialty and 
nimbler in 
dependents have beat it recently. Pre 
current that Americar 
and American Sheet & Tin 
their 


dictions were 
Steel & Wire 
Plate would follow the lead of 


big brothers by getting together for 
Ahead may b 
simplift ition 


of another outsider 
Kesson, formerly sales 
McKinney, to 


merchandising 


operative advantages 
widespread 
somewhat depending upon whether t! 

tax burden of holding companies begins 


corporate 


INE LI€ 
i new iron supply Ser to outweigh their operating 
conveniences 
Particular 
executive title was designate 
although he moves into one 


r immediate production 


] , : 
basic nalle- not(c Was 


suthaent to 


Bessemer 
iry iron 
less 


rements of the trade 


tion, for the first time, of biggest niches the vast steel ind 


\AKING MAN’S LARGEST LAKE—Seven months after gates in the 
osed. Boulder Lake has backed 85 miles up the narrow 
Canyon. How it has filled in is indicated in the 200 sq.mi. 
In the close-up view the figures of men are 


gr iph,. 
the aerial shot Boulder 


ernible 
f appears as litthe more than a dot. 


atop the dam. In 


loy enthusiast 
has charge ot 
country’s 70 millu 


ity is enough t 


$1-Million Train 
Marshall Field's 


press exceeds sales expectations. 


Merchandise kx- 


MARSHALL Firip & ¢ 3 | 
i Dv th f 
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when H 






















































iffixed his signat to order [0 
some of Field's lace irtaul Thus did 
the store on wheels I fill ambitto 
dreams that sales “might even reach 
million dollars 

Detroit responded most gratityin 
to the visit of the Ex pre BK s tro 
( iepartme! store flocked to th 






Oil Price Crash 


Standard of California and other majors reduce pay- 


rar 
Fourth 
)-day 
Southwest 
Ne 


low i 


Texas, ar 


t 


trii 


with ( S 


fT 


1 Musso If! 


} 
ISA 


ments for crude; Ickes says “I told you so.” 


WITHIN 3 days of 
Standard Oil of ¢ 


1 runaway production situation by tl 


ment ilifornia 


neck and cut the heart out of quotations 
on crude Price on gravity was r 
duced from $1 to 5 i barrel. Other 
majors followed suit The drastic op 
eration was performed as a bold bid 


Al 


hiked gas 


for recovery in s tangl 


ternative remedies wer (2) 


oline prices (b) reduced production 
of wildcat crud On these alternatives 
ction couldn't be ipplied because the 


doctors were too busy clawing at each 
other's beards 

Roosevelt Adminis 
that 
the 


rovern 


At the news, the 
grinned like a cat 

swallowed an eagl This is 
real cut the | 
ment applied control through the Petro 
leum Cod 


tration has 


first 


since 1933, when 


j 


Folks are already ponder 


ing fearfully the possibfe return of 10¢ 
crude The break comes at the pos 

Labor-Day slump tn gasoline demand, a 
period traditionally nse ed to fancy 


conniption fits in ret, 
The 


legislation to get past the last Congress 


only new petroleum control 


was a resolution ratifying the interstate 
This treaty secks to pre 
vent physical waste, puts compliance up 


oil compact 


to industry and the states, vests mild a 


thority in a compact commission which 
Texas dominates. Secretary Ickes, late 
oil commissat, has always derided such 
gentlemen's agreements” in oil The 


explosion in California, coming before 
the compact is out of diapers, gives him 
satisfaction 


Needed an Alibi 


Vast 


Shrewdly, the Administration urged 
ratification of the compact when it be 
came evident that the Ickes ideas of 


rigid federal control couldn't make the 
Had Congress failed to take 
any action, the New Dealers might have 


grade 


been charged with responsibility for 
price collapses. They sanctioned the 
compact though convinced that the 


thing couldn't work. They were always 
asking, “How can the compact hold in 
states that don’t sign it?” California 
hasn't ratified the compact. 


10 
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in | June 1, there 
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VISI 1into 
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irted this Ww 
the South 
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is Oklaho 
A bri f stop Su 


producers into line or take it out 








PIONEERING DIESELS 
G-E generators, 
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RECORD REFUELI ING—Today an army moves on its gas supply. 
Army officers tested the practicability of almost 


Pine Camp maneuvers, where 


d ho-se- 


luction exceeded 600,000 
igainst an estimated 
and (U. S. Bureau of 
ss than 520,000 bbl 
s importance as an oil cen- 
eat Six Or 7 years ago, 
very of the East Texas 
quantities of California 
ipped to the Atlantic sea- 
other parts of the world 
varket of California oil 
the Pacific Coast _ The 
limate, good roads, and 
the population is “touring 
tribute to a high consump- 
troleum products. 
production of wells in the 
ting and shut in, ts reported 


con- 


Rusiness VW 
At the recent 


tion. Socony-Vacuum officials developed a new technique whereby 
trucks refueled vehicles at the rate of 100 gal. a minute. By 


means 


on portable racks, 4 lines of vehicles were serviced at once. 


as over 1,700,000 bbl. daily Abo 

half the actual production is marketed 
in the form of gasoline. Prior to th 
cut in crude prices, the wholesale value 
of manufactured products in the in 
dustry was close to $1 million a day 
Assuming the retail value as double, 
the importance of the industry to Cal 
fornia exceeded $700 millions a 
California oil organizations are trying to 
get a shutdown of principal producing 
fields something can be 
about 


ycar 


dot 


until 


stabilization Some well oper 


ators already have agreed to stop pump 
1, 
| 


ing. The entire industry ts anxiously 
watching. Gasoline prices in the North 
east already are showing signs of the 


Septembe r shakes 


Problems of high speed and intricate control stand out 
atmachine tool show, opening in Cleveland Wednesday. 
len thousand business men are expected to attend. 


d, Man ts a tool-using ani- 
Without tools he is nothing, 
all. America has 
ore and better tools to work 

of economic illness. That 
ticance of the Machine Tool 

h opens in Cleveland 


ne 1S 


since the National 
ol Builders Association has 
there has been intense ac- 
sign engineering and prod- 
ement throughout industry. 
ss in machine tools has been 
ring of this whole advance. 
all over the country next 


years 
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week men of industry will be -flocking 
to Cleveland, not just because this show 
with 233 exhibitors, covers 507 more 
floor space than the last one did, but 
because of the importance of what they 
will find there. There will be a private 
preview Tuesday afternoon, at 
the presidents of 300 
manufacturing companies will see the 
show by invitation. There will be no 
selling that day. But the machine-tool 
builders will demonstrate the new de 
velopments in their equipment; and 
such demonstration is the smartest scll 
ing possible. For when the works man- 
ager comes back and clamors for an 


which 


some leading 


machine-tool build 

Russian, French, and other 

Here Are the Features 
will ill be lox 


the 


, 


They 
definite things 


tures of machine 


be exhibited h 
first time 

(1) High-sp 
sible by the 
new cutting 
bides, Stellite 

(2) Sturdi 
higher speed and 
companied — by 
safcty, and 


streamlini 
construction, 
tion 

(3) Multiple tooling 
SAV handling time 
sequential operation 1 
tiple cuts taken sim 
wider feed and speed 
(4) Com) 


hydraulic 


irison 

control 

thought are competing hi tly 
tric 


marked gain 


the | And 
not hung on the machine but buil 


control showing 


, 


ast years this ce 
it 
Automatic lubri 


and bearings 


(>) 
ways 


ondary 


mechanisms 
crous use of coolants 
(6) New materials 
num alloy heads that run 
impossible to heavier steel 
strength cast-iron with its 
ability to lubricate 
vibration, as well as 
where the wear 1s great 
New Limits of Accuracy 
(7) New 
isc that 
cylinder blo« k shop so tha 
ill not thr 


] 


itscit and to 


stecl ior 


lin its Of accuracy so pi 


Ford is air } 


conditioning 
new t 
temperature changes \ 
the tolerances 
(8) Brand 
Departure’s 
on several types of high-sy 
to eliminate 
stocks and avoid chatterir £ 
There is as much difference b 
a pre-depression tool 


new wrinkles 


Transitorg 


gear changing 


machine 



















rormance and ecconon ’ 
An Adjustment Job 
And in every manufactures 
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th epression by smissal 
e of job nd . ft recruits 
on te of 1 . 2 il [ 
ion Of th lt s 


voars CXperi I Vas } it nt 
irk betore t! nt¢ stcd group of 
theals. When he stepped up to the 


control panel of 40 sh 
! pli ited in locations his hand 
trembled and 


ifraid he 


his face was wl 
Was Wo ld bun 


Out a relay or a motor 


it hie adil 1, it WO ld I of far | SS on 
jucn than if | stripped a gear 
on the old mechanically iven ma 
MNES 
Industry will be studying this new 
! ntal hazard next week I} ro! 


, . 
lem is to take the fear out of this new 


machinery, which has already eased 





Shoe Men’s Treaty 


New York retailers have plan, to 
last till Christmas. 
prices, but can’t brag of it. 


Store can cut 


MARK-DOWN sales « sh uf 
Greater New York from no 
Dev i it shoe retailers of tha 
rally to the plan st roclaimed by 
Shoe Merchants Council in oO} 


the National Shoe Retailers 


boo in 


til 


m with 





1 
Alr idy i ) STO own s hay 
ved tl treaty A h John Lay 
h presidct of the co | has sent 
» every member of t f It re 
5 ti t ( 1 ft ‘ ’ 
! 
iown icarance red 1 
I ) mpara uso the 
if rf co rative | be d 
i 
mtimued for the term of tl treaty no 
mw , ] re ¢ } mven a 
niumMs Of LOOds are > De Livel i 
| ) ] ] , 7; hog 
f re. Cd | saies OF snoes 


reasonable, but 
nnounced or 
ier limit on the amount or scope ot 


motional activities 


Advocates of this plan hope it will 
ork so well that the treaty term can 





be extended after the first testing period 
They know that independent 


Cxp res 


12 


rt | rer rt 
iin ¢ l I l ‘ 

. stor 

; or yf thet re t 


hes« 


O give up a practice which ts defi 


' ' 
nitely known to boost sales, not only 
es but of lany Other commoditics 


Price Raiders 
Another problem that this 


invading t 








\ 
shoppin nters of larger cities Lhes 
rl 
= . ate a f 
re cond Z 1 along the lines of 
t ef t pineboard lrug 
nd ctl Nn Ss, familiar to shoppe 
| 
' 
i y ‘ , i] 
, t 17 
r I, , . 
to s cne ij ict ¢ npor \ pr 
' 
centage Ica ind announce that t 
havc larg< stocks of advertised br ‘ 
1! 
I shoes that they ili Sell at f trons 
+} ’ } > 
of the advertised prices t gener 
| 1 
they try to sell the consumer cheap a 
nKNnOW! oods that re never worth 
, ' 
if nd are often worth less, than 
’ ' l , 7 
tl Prices ASK. for them The stor 
, , 
be on fo no association, are consider 


other large cities 
New York experiment 
interest John J. Holden, 
National Shoc Retailers 
Association, is cooperating with the New 
»srobably 


Start 


if the 


Cream of the Market 


A handful of states are far ahead 
of the rest in sales during the first 
half of the year. 


week, Business Week presented 
business by 


states for the first half of 1935, com 


pared with the same period in 1934 
indicating that the best gains on a 
regional basis fell among the Pacif 
Coast and East North Central states 
This week, on page 14, we've 


crammed on maps actual sales resuits of 
the first 6 
portant fields to give a bird's-eye picture 
{ market conc 
In the 20 

} 


ther Is about 


nonths of this year in 6 im- 


entration 


tat } ae | 
Staces SNAGCG 


on these maps 
8067 of the business in 
each of these fields. From one-third to 
one-half the volume is within the lead 
ing 5 another fifth in the next 


5, and still another fifth in the next 10 


statcs, 































UTILITY EXECUTIO 
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md Exchange Com: 
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sentence 
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pany death 










Passenger < sales 


Retrigerator sales 11.8 
Life imsurance sales 
Farm income 42 
Llectric power output 44 
Heavy construction. 42.2 
California is the ¢ 









pr irs among the first 
cation, ranking seco 
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ad farm inc it 










ir 1 ordinary 
fifth in el f 

Ne \ York () 
notch states in 
taking first in po 
tion, passenger car 
Sales ind sC na i 

Ohio gets fourth pi 
duction, constr 
sales; and fifth in 
cars and life sur 


ing first p! 
third place in constr 
ance sales, and far 


. = 
Pennsylvania took s« 







senger car and life ins 
third 
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in pe wer proa 
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5 in 2 instances, and Iow 
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Popular Half- Ton 


INTERNATIONAI 
Model C-1 


I 


w 


*400 


Quality Leader 
in 1';-ton Field 
INTERNATIONAL 
Model C-30 


L-TRUCK chassis shown here 


Turn any 
hauling problem 


over to the FULL LINE of 
INTERNATIONAL TRUCKS 


Tens of thousands of men are doing just that today — in- 








vesting their transportation dollars in International Trucks, 
for the soundest of prac tical reasons. 

Apply the International solution to your hauling prob- 
lems—whatever they are. International Harvester is at your 
command with a complete line of trucks ranging from sturdy 
Half-Ton units in the low-price field up to powerful Sis- 
Wheelers for the heaviest hauling. 

Cash in on International's 30 years of TRUCK develop- 
ment. Consult the near-by International branch about any 
regular or special need for truck chassis and body equip- 
ment. Turn your hauling over to International and you can 


always bank on liberal returns in performance and economy. 


INTERNATIONAL HARVESTER COMPANY 


, OF AMERICA ° 
606 So. Michigan Ave. nconpenatas Chicago, Illinois 





INTERNATIONAL \ 


INTERNATIONAL TRUCKS 
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ORDER OF BUYING PRECEDENCE 


How the States Ranked as Markets in 6 Fields During the First Half of 1925 


EE] Five Leading States [7] Next Five C__] Next Ten CC) au or 





PASSENGER CAR SALES HOUSEHOLD REFRIGERATOR 
(Number—000 omitted) (Number—000 omitted 
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ORDINARY LIFE INSURANCE SALES FARM INCOME 
(Dollars—000,000 mean (Dollars—000,000 omitted 
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ELECTRIC POWER OUTPUT HEAVY CONSTRUCTION CONTRACTS 
(kw.-hrs.—000,000 omitted) | (Dollars—000,000 omitted 
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buat 153745 pin oe 


Total 
U.S5.=47,.522.2 million kw-hrs 




















onsider the Beaver 


THIS industrious little fellow will dam a river 
L build two, three, or more rooms according 
to the size of his family —lay up ample winter 
provisions to safeguard against hunger—and help 
his voung to build their own homes. This is his 
nethod of insuring his own and his family’s 


juture. 


Man, like the beaver, must look ahead if the 
future of his family is to be safeguarded. The best 
the beaver ean do is to provide for only a year or 
so, whereas man can arrange through a program 
of life insurance for the security of his family and 


himself for many vears to come. 





lhe Metropolitan issues life insurance in the usual 
standard forms, individual and group, in large and 
mall amounts. It also issues annuities and acci- 
lent and health poli wes. 


The Metropolitan is a mutual organization. Its 

ssets are held for the benefit of its policyholders, 
! any divisible surplus is returned to its policy- 
ders in the form of dividends. 








—— 





eh 


EL ELE 


A well thought-out Program of Life Insurance 
answers the questions “Who will pay the rent if 
anything happens to me?” What will my family 
live on?” Tow will my children be educated?”, 
and “Shall I have a fixed income when | wish to 
retire?”’. You can be assured through such a Pro- 
eram that the future necessities of your family 
will be provided and the attainment of your 


hopes and ambitions made possible 


Let a Field-Man help you to plan a Life Insur- 


ance Program to meet your individual needs. 


Telephone the nearest Metropolitan office. or 


mail the coupon. 





Metropolitan Life Insurance Co., 


l Madison Ave. New York, N. & 
Without placing myself under any obligation, 


I would like to have information regarding a Life 


Insurance Program to mect my needs 


NAME 
ADDRESs 


cry 











METROPOLITAN LIFE INSURANCE COMPANY 


Frederick H. Ecker, President One Madison Avenue, New am N. ¥. 
1on6 ' co 


SEPTEMBER 7, 1935 15 








SHORT and 
DEEP versus 
LONG and SHALLOW. . 


Clarage Equipment “can take it’—make 
no mistake about that. As example, our 
new mechanical draft fan—Type RT 
built like a battleship. 

And typical of Clarage Apparatus, ex- 
pert engineering as well as heavier and 
beter materials helps to make this RT 
Fan first in its class 

The RT Wheel—most vulnerable part of 
any fan—is designed short, deep 
blades, as against the ordinary practice of 
shallow blades. Short, deep 
twice as rieid, more than 


with 


using long, 
blades are over 
twice as strong. 

How strong is strong enuf? We believe 
that strong enuf must represent a quality 
equal to any service condition—a quality 
that knows no compromise with the wear 
and tear of continuous operation year after 


year. 


SPECIFY CLARAGE |p 
ALL DOWN THE LINE 


For air handling and condi- 
tioning services. Clarage quality 
is available no matter what you 
need We make everything re- 
quired trom small venulaung 
blowers to complete air condi- 
uoning systems for imdustrial 
and commercial use 


Nearly 25 years’ experience, 
research and develop- 
back of Clarage prod- 
ucts This means RESULTS 
WITH UTMOST ECONOMY 


savings that ave tangible and 


constant 
ment are 


consult Clarage is to 

expert opinion Write 

any information § desired. 

CLARAGE FAN COMPANY, 

Kalamazoo, Mich , Sales 

Engineering Offices in All 
Vrincipal Cities. 


AIR HANDLING AND 
CONDITIONING EQUIPMENT 








No official 
but W. J 

promotion Chicago 
I'ribune, is probably for 
more of the promotion literature which 
offices of na 
and adver 
man 


tonnage records are kept, 
Jerry” Byrnes, hard-working 
manager of the 
responsible 


| constantly inundates the 


tional advertisers, retatlers 


tising agencies, than any other 


who to sell. 
And most of Byrnes’ broadsides and 
trade paper messages are 
hard-hitting salestalk on the Tribune 
wide Middle West 
gives it the lowest general milline rate 
in America Such 
| poured out in such overpowering pro- 
| fusion, has naturally bred some bitter 
conflict Notably, with Col. Frank 
Knox's Neus, which likes to extol its 

concentrated coverage in Chicago 

Sales Promotion Carnivals 
Incidental byproduct of this civil war 
actually a free-for-all, for Hearst's 
| Herald & Examiner and American have 
| joined in the fray—has been a sort of 
junending Roman holiday for Chi 
|cagoans, as the local papers have vied 
with each other in staging assorted civic 
carnivals, all in the name of sales pro- 
Years ago, the Chicago Tri 
started it with a Silver Skates 
Then came the Golden Gloves 


has advertising space 
devoted to 
which 


coverarve 


ageressive copy, 





motion 
bu le 


derby. 





Led by Chicago Tribune, 50 papers join for: 
advertisers on the “Point of Shopping” mediy)). 


Newspaper Offensive 


CS 10 el 


boxing 
Mus 


CIVIC 
Neu 


SO0,000 


entertal 


ni 
annual 
That 
the Tribune 
day 130,000 witn 
the Exami 
championships 
bune topped of 
its football game 
New Cooperative Fry 
But if August repr 
of a new high 
newspaper rivalry 
new era—no matt 
friendly cooperation 
to promote 
vertising as 
media 
fact 
which is re sponsil le 
of things 
Familiar in 
the argument that t! 
tional advertisers a | 
attention by virtue of 
of retail copy which 
in their pages an 
hunting housewives 


the sal 


that it is the 7 


news 


; 


MILK BOTTLE MONEY—When its 1% tax “on every sale of ta 
property” went into effect last week, Missouri was forced to adapt 

cap to its small change needs (on sales of less than a dollar), ! 
government had ruled against the coining of metal tokens. Restaur 
quickly exhausted the supply of 30 million caps of 1 and 
One Jefferson City dairy actually bottled its milk with Missouri's new 


5 mill d 


BUSIN 





lous concern 

lerry Byrnes succeeded 

a into a single phrase 

ping Advertising.” This 

araphrase of the standard 

f sale advertising,” which 

r counter and window 

dominates all of the 

ertise ts in the new campaign 
Passing It Around 

, 1e the spade work, the 

overtures to other Chi 

gested it would be nice 

t a communal prop 

ponse was prompt and 

From that point on, as 

promoted its wider use, the 

: rapidly outgrew local boun 

ntil now it assumes the propor 

major movement in the media 

By Sept. 1, when first inser- 

ere scheduled to appear, half a 

Bondred major mewspapers, principally 

the Middle West, had signed up with 

which supplied a set of 

yeach paper at approximately $30 

ndependently last week, the 

f Advertising of the American 

iper Publishers Association lent 


All this. | 


After 
150 Years are we 
Keeping Faith? 





support to the mass attack by issuing | 


f its regular studies on the com 

ve advantages of the several me 
This one, entitled ‘Yardsticks on 

Air,” was designed to prove that 
was a costly investment for all 

few of the biggest advertisers 

uld finance talent shows capable 
mopolizing the available audience 
zudience which the A.N.P.A. esti 

tes is considerably smaller than that 
ndicated in most other surveys. ‘Yard 
sticks on the Air’’ rounds out its case 
with the assertion that only 29.4% of 
he 635 advertisers who used radio from 
1929 to 1933 were on the air last year 
Radio men aren't worried, for that 
294% was sufficient to account for a 


considerably larger volume gain than| 


newspapers could lay claim to in 1934 


Furthermore, radio continues to record | 


gains with monotonous regularity. Seven 
month totals for NBC and CBS show 
mncreases of approximately 20% 
trom NBC this week came an impressive 
inswer to all radio critics. ‘Let's Look 
uo Together’’ reports a 416% 
ion increase in network sales 


NRA Wash up 


Industry's “good examples” are 


those that were always pretty good. | 


FRESIDENT ROOSEVELT is after a 
| better NRA. He is looking 


lustrial statute of broad im 


out 


His request for a recess investi 
whole subject by a joint 
of Congress was weighted 

1 report on departures from 


standards prepared by the 


R 7, 1935 


Finally, | 


THE GEORGE WASHINGTON e 


70 E BELIEVE George Washington would 

be proud to sit as chairman of the 
board of the railroad which pioneered genu- 
ine air-conditioning; rejected make-shifts; 
put the safety, the comfort, the cuisine and 
the service of a Fraunce’s Tavern on spinning 
railroad wheels; which developed a fleet of 
trains that have won world renown; a rail- 
road which attracts the most distinguished, 
the most discriminating and the most 


experienced travellers in the world. 


Our pledge to the Founder’s memory is 
our pledge to you who travel. Now, or a 
hundred years from now, Chesapeake and 


Ohio Lines must give better transportation 


THE SPORTSMAN e THE F.F. VY. 


The Finest Fleet of Genuinely Air-Conditioned Trains in the World 
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LEAKS 


Tic 
— Aled 
<> i 4 +s 


STOPS 


Eliminates Losses of 


Steam . Air. Gas . Oil . Water 


Fostoria TiteSeal, the phenomenal seal 
ing compound which has been so 
cessful in aviation use, is now avail 
able to all industry. So thoroughly effi 
cient and of such broad range in utility 
is TiteSeal, that it can safely be said 
to be the perfect solution to practically 
every leak sealing problem 


THE FOSTORIA PRESSED STEEL CORP. 


Fostoria, Ohio 


ALONG WITH 
PEOPLE 








>_< 


7, 6 
Ask TIME— 
HE Knows 


What is the best pipe for 
soil, waste, vents and down- 
spouts? Time—that Tough 
Old Tester—says it’s Reading 
Genuine Puddled Wrought 
Iron. Specify by service re- 





cords and you'll never 







specify wrong 
* 


For information 
regarding pipe 
problems, write 


READING IRON COMPANY 


ILADELPHIA 


| 


SCIENCE AND INVENTION HAVE NEVER FOUND A SATISFACTORY SUBSTITUTT. 
FOR GENUINE PUDDLED WROUGHT IRON 








Do people like you 
instinctively ? 


Do you want to them favorably, 
get along well with them, influence and lead 


impress 





them? Today, to be successful in almost 
. any field, you must know how to deal with 
people—you must be able to win their 
friendship their respect ind their co- 
as TOM WRIGHT _ eration 
, a ’ ‘og . Now there a new book that shows you how to at 
Gain your ¢ nds quire t ability. Sound and practical, this book deals 
: — — : . wit! ort of problems in meeting and handling 
in personal relations rn ny By RD ~ ered Bae ag Pp 
saad } will fit ur experiences with people 
1 > a t u \ I I 
hy learning: poe diy me By ogy bn. By Fn Sie. ahlanmnae 
more resultful 
-how to read character , ? 
-why people will like you GETTING ALONG WITH PEOPLE, by Milton Wright, 
. ; t 1 pre ely what to do and say, and why you 
how to adapt yourself to the } ild . t - . the results you want in count 
other fellow S tuatior in busine and social life n everyd 
how to attract attention conta d i portant tuations with a major 
how to establish right rela- bearing on your lif nd happir With many prac- 
tions t example ind with illustrative problems that 
Wright hely y “ k out, } ‘ y 
how to build reputation gh . . . 
how to use suggestion —how to get along with others 
when to bluff, to reason, to how to secure effective cooperation of superiors, 
use humor associates, subordinates, friends and acquaintances 
how to say no how to meet people properly and deal with them 
how to become a leader smoothly and efficiently 
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NRA headquarters 
| gives an inkling of t 
| tion that may be 

dential shock-troops 


, 


However, thos 
history think more 
will be needed to c] 
predicted advance 
tional amendment a 

What a Breakdo 

The report cites 
code labor provisior 
in July, while chisel 
of 857 violations 


‘nD Shows 


visions in June and 
in July with a total of 
sis of the breakdown 
industries shows cle 
are heaviest in 
operation of all the f 
been slight or non-exist 
and where the codes 
restrictions that repr 
partures from previo 
For instance, the £ 
where the various br 
acted full accor 


thos 


in 
nearly 50% of all 
of labor rules and 
price cutting Other 


cooperating fields s 


struction, trucking pr 

tals of violations. H 
industries which had « 

for cooperation in the NR 
are not supplying 

The manufacturing 

account for the great 


ment and business vi 
a small percentage of 

In fields where im 
were undertaken und 
the Blue Eagle, liquidat 
thorities is the order 
groups that had built up | 
ters organizations lead 
For instance, the cotto 


millinery, lumber, and f 
code authorities are b 


Many Are Holding On 
Many important 
that, through organi: 
voluntary action of ind 
code labor provisions 
tained. Among thes 
trical, foundry equip: 
vestment bankers, pair 
flint glass groups ar 
men’s clothing manuta 


> 


a 2-year contract wit! 
ous branches of the 
standing pat on tl 
ces} ; the 
plan The t 


dustry is still batting ' 
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Visions aig 





pricing 


code wages and hours 
In t 


| ployers and labor 


1 coat and suit 


| gether as they had in 
|created a National Ce 
Board. It 

rules 


covery 
practice 












































*n Shows 


2 On 


vr 


It's a simple matter to prove that Truscon buildings 
will give you just exactly what you want for less 
money and in quicker time than any other form of 
permanent construction. The facts are perfectly plain. 
Truscon buildings, custom-built to your order from 
ondordized units, are naturally cheaper to buy. Shipping costs 
bre correspondingly low. Erection is quick and simple with a mini- 
um of time and labor costs. And here is another point which you 

| do well to bear in mind. Truscon buildings can be easily dis- 
ontled and re-erected in a new location should occasion require. 
ourTruscon building—fire safe, attractive, substantial—can be of any 
pe or size that you desire. You can have any arrangement of doors 


/nyr 


pnd windows — any kind of side walls—and either pitched, monitor 
b flat roofs. And here are a few suggestions for these buildings: 


Whether It’s NEW BUILDING 
a ee ee 
or PLANT MODERNIZATION 


THE CORRECT ANSWER 
is 


TRUSCON 
BUILDINGS 


CUSTOM-BUILT FROM 
RUST-RESISTING COPPER ALLOY 
STEEL. INEXPENSIVE—PERMANENT 

—ATTRACTIVE 


Quickly Erected and All 
Ready for Occupancy 
in a Matter of Weeks 


STEEL DECK ROOFS + Of course you want a trouble-free, perma 
nent and economical roof. Truscon steeldeck roofs provide al 
these features. They are made of copper alloy (rust-resisting) stee! 
and will last indefinitely. They are fire safe and remarkably light 
in weight. Covered with insulation and water proofing they weigh 
only 5 pounds per square foot. 


FERROCLAD WALLS « Here you have an opportunity to obtain fire- 
resisting and time-resisting walls only a trifle over an inch thick, 
but which offer resistance to temperature changes equal to that of 
@ 25-inch concrete wall. Ferroclad walls ore built as follows: An 
inner and outer facing of copper bearing stee!. Between the stee! 
layers is one-inch thickness of commercial insulation with edges 
sealed against moisture. Everything that a wall should be with 
economy added thereto. 


Write for full information on Truscon Buildings, Steeldeck Roofs and Ferroclad Walls 


NOTE TO EXECUTIVES 


OTyvve! OType2 


ork this page for the attention of the indi- 








vol in your organization resp ible for 





w construction or modernization. We offer 
r fullest cooperation in helping work out 
# details of any plant additions or modern- O Type! O Type2 
chon you might be considering now or any 


time in the future. 


Oi Type3 


PITCHED ROOF TYPES 
O Tyoe3 


amc 


O) Type 3-M O Types 0 Sewtooth Type 


Tn ee 


FLAT ROOF TYPES 
0) Type 3-M O Type4 O Type +-M 


mom orm oth 





NEQUALLED FOR FACTORY, SHOP, WAREHOUSE, GARAGE, SHED, HANGAR, ETC. 


TRUSCON STEEL COMPANY 


Youngstown, Ohio 
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In the Diesel engine injector cup illustrated 
above, the tip (indicated by arrow) is only 
.08" in diameter. The lower picture shows 
this tip enlarged to 17.5 times actual size and 
reveals three of the six equally spaced holes, 
each only .007” in diameter, which are 
drilled in the tip. 

The high physical properties required in 
this part demand a high carbon open hearth 
steel. The delicate and exacting operations 
involved in the machining and drilling of 
the tip call for an exceptionally clean, uni- 
form steel with high machinability. Cold 
Finished Jalcase in the .25 .35 carbon grade 
meets both of these requirements. 

Jalcase in the .10 .20 carbon grade com- 
bines machinability approaching that of 
Bessemer screw steel with excellent car- 
burizing properties. In all grades—.10 .20 
carbon, .25 .35 carbon and .30 .40 carbon 

Jalcase is an excellent forging steel. It is 
supplied in both hot rolled and cold finished. 





JONES & LAUGHLIN 
STEEL CORPORATION 


AMERICAN IRON AND STEEL WORKS 
PittSBURGH, PENNSYLVANIA 


FOR PRECISION MANUFACTURE 


| everything we went 











FTC: FULL STRENGTH 


to succeed J. M. Landis (now in SEC) 
with a full membership sympathetically primed to help 2 


plan to conserve benefits credited to 
the code’s labeling provisions. Under 
this, a ‘consumer protection label” goes 
on merchandise produced under fair 
wage and hour provisions and union 
members are allowed to work only in 
shops eligible to use the label 

In some fields special industry agree- 
ments are being tried as a substitute for 
codes. For instance, the Ribbon Manu- 
facturers of America are using a special 


agreement that is intended as a fully 


With appointment of R. E. Free: 
, the Federal Trade Com: 

























enforceable contra 














to the organizatior 
ties for viol 
Petroleum Institut 


oil industry to 


practice for n 
which, among ot! 
visions, calls tor pos 


| 
bans the use of all 
ances, CONCESSIONS 
refineries had refine 


but highly camoutla ’ 


FTC Sets a Precedent 


Trade Commission may get NRA’s job: liberal agree. 
ys J 

ment approved for tobacco wholesalers suggests that i 

may have some of the NRA spirit. 


HE new set of trade practice rules for 
the distributors, 
which received the formal 
blessing of the Federal Trade Commis- 
sion, is supplying much-needed support 
tor those have EF T¢ a 
haven for competition-weary industries 
It is the first trade practice agreement 

an important industry approved 
since the U. S. Supreme threw 
out NRA codes. It ts also the first that 


wholesale tobacco 


has just 


considered 


who 


ror 
Court 


contains provisions of the type that 
Attorney-General William DeW itt 
Mitchell frowned upon in 1931, with 
the result that, at that time, 80-odd 


doubtful trade pr uctice agreements were 
scrapped (Bu Junl7, [ull'31) 
Under the agreement, tobacco whole 
not price 
discrimination, allowances 
They must not sell below cost, and the 
igreement defines cost invoice and 
replacement cost pias the vendor's cost 
of doing business. As one wholesaler 
put it, “We went after an agreement 
that would give us everything we had 
and came with 


after, ex ept the 


must use loss-leaders, 


rebates, 


salers 


as 


in our code, We out 





about exclus 


clause 
cessions.”’ 

Evidently the FT¢ 
that 


might 


Dp 7 
approval ot 
spread the 
down, tn yi 


its 


t 


bars are 
inte rpretations 


for all good 


ized 
the time 
under its elastic um! 
multaneously with tl 
proval, it nonchalant 
plaint 


obber 


against the W 
{ wholesalers } 
publishing a custon 
to uniform 
digressions, and topp 


by hauling up the ¢ 


ing” fix 


the Uniform Cap Mas 
tute for price-nxing 
Washington trail fo 
the FTC as now constit 
sympathetic toward 
Ewin L. Davis, its 
to aid trade groups 


and liberal interpretat 
However, I 
leagues pointe 1 


again that they can 


permits 
have 








@ Und i 
their post NRA prob- 


oft to right: Commissioners Fer- 





Moreh. Davis, Ayres and Freer. 


FTC will not stand in the 


commission reports 

rush of new pros 

‘ t demise of NRA nearly 

, t ive come to tt for gultd 
tion on prospective 

Halt of them are progress 

rmal hearing and over 


rraduated from the pre 


re in the process ol 


iting for trade practice 


List of Applicants 
st of the latter indicates that 


of industries are willing 


al ALTee tthe FTC formula for cleaning 
: lustry trot Cc “ \ 

is that it re ibles Th 1c elry 
bviously having learned 


W olesaling proups 


} that 
| 


elp in lines of trade which 

buying and selling, want 

procession. Others included 

turers of wire and rope, 

tainers, industrial alcohol, 

sets, steel heating boilers, 

lo t mazement of those who 

ed anti-trust law cases 

years, there are several 

ETC doorstep that have 

inother, provoked the 
Department of Justice 

ers predict a steady in 

ness tor the Trade Com 

argue that industry lead 


hat 
a 


certain advantages 
FTC pacts which will b« 

in case no new NRA 

1 and liberalization of 

decided on by the Ad 
a compromise They 
lecision more than a 
because, in addition to 
in influential members 
y-General's staff realize 
easier to liberalize FTC 
g a better NRA law 
water when it reaches 


Court Even would-be 
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Wheels of progress .. 


The span of this Bank’s life is the span of time between 
the “gentleman’s conveyance” of 1799 and the automo- 
bile of today. True to the traditions that have held for 
136 years the Bank of the Manhattan Company is con- 
stantly providing more ways of making its facilities of 


greater value to customers. 


BANK of the MANHATTAN 
COMPANY 


Chartered 1799 
NEW YORK 
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INDUSTRIAL MACHINERY BUILDERS OF AMERIc,: 
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Next week, leaders of manufacturing world-wide original sale and in contributing to re! 
will be coming to the Machine Tool Show at ance throughout long years of success! 
Cleveland. They will come, not alone to inspect an oiat i 

Experienced “Cleveland” Engineers are ai 


exhibit of fine machinery covering many acres, but . 
ce APES Png for consultation on your own pro! 
literally to take lessons in a new, highly-developed . 

— write or telephone. The Cleveland Worm & ( 


science: that of producing a greater volume of needed . 
Company, 3255 East 80th Street, Cleveland, 0 


goods, in improved quality,at substantially lower cost. 


The successful efforts of machine builders to econo- 
mize on power consumption, for example, will be 
evident throughout the exhibits. You yourselves will 
find proof of this, as you go about, in the practical 
applications of Cleveland Worm Gear Drives to 


various types of high-grade production equipment. 


Should your own machinery offer a practical use for 
worm gear drives, please think of the ways in which 
“Clevelands” can help you, both in making the 


* 


You and your Engineers would enjoy a trip through 
the “Cleveland” plant. Come to our Booth, No. A105. 
Transportation both ways will gladly be arranged at 


your convenience. 
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CLEVPLAN 





out that there may be 


r constitutional amend 
ze the kind of NRA 
4 dministration 
Passing It Around 
\V ashington finds 1 
conterences hel 
d by a special “‘liatson 
Department of 
nts now submitted must 
NRA ol 
or th 


advisor 


th the present 
representatives 
consumers 


1 the 

consider these 
that the Administr 

thinking of FT 


facts ad 


ward in 


' r y 


ts to reror 


wh a revive 


lo Nichols 


¢hieago’s battling banker lets lim- 
wed assessment lure him into de- 


: 
posit insurance lineup. 


Side of 
63rd _ Street, 
First National 
f Englewood, the David of the 
king world is shaking hands with 
ith FDIC At last, J. M. (100°) 
ls, president and by far the largest 
kholder of the neighborhood bank, 
has admitted that he will join the gov 
emnment’s deposit imsurance plan after 
a snapping, crackling battle against it 
that started with FDIC's inception 
When the banking bill of 1935 was 
for limitation of 


12%, Nichols 


to the South 


on West 


loors of the 


s me 
Out 


rment Ss 


signed, providing 
assessments to 1 
gave in He stood 
single-handed against the temporary 
plan with its unlimited assessments, an- 
nouncing to the world that he 
against the scheme by making public a 
series of letters couched in anything but 
banking language The things he 
lled FDIC, the government, and any 
theial that had the misfortune to cor- 
respond with him, furnished amuse- 
ment throughout the country 
The First National of Englewood's 
stand was a secure one. Nichols’ bank 
has cash and government bonds exceed- 
ng the total of deposits, loans are less 
than 10° of total and 
Nichols himself owns practically all of 
the stock. During the bad bank years 
v¢ maugurated a policy of issuing bank 
watements that practically told the color 
yes of every borrower, and ex- 
ther capers that spotlighted the 
lity of his institution 
not like deposit insurance 
rst and said so, vehemently, 
1 repeatedly He doesn't 
now, but now that assess- 
imited he “We won 
1 we'll go along, but the 
nd is a farce.” 


out 


was 


resources, 


Says, 


New Products 


New things, new ideas, new 
signs, new packages, new manu- 
facturing and marketing methods. 


A NEW ed by Square D 


Co. may be i as is, tor single in 
remov | 
for gang 


units 


PNEUMATIC 


INDEPI Toor ¢ 
advertises its n el U-14 Thor as 


smallest and lightest electric drill It 
handles drills up to } , wa 

for one-hand operation, weighs only 
lb., sells at a popular price 


strip steel, made by 
I 


ACMI Acme Steel 
Co., is now shipped on wooden skids to 
the steel 

By this method handling is fa 
can 


' 
CASILY, 


which coils are securely tas 


tened 
cilitated, 


move coils about more 


customcrs unload cars 


faster and 
at less ex pense 

water automobile heater 
Goodrich Co 


THE De 
now offered by B. I 
a new hot water trap which increases 
heating effectiveness of the unit. A pat 
ented deflector turns in any direction 
and is hung in rubber bearings to elim 


Luxe 


has 


inate rattles and possible leaks 


For heavy cold riveting, the High 
Speed Hammer Co. now has a No. 7-B 
model which will head up to 13” mild 
steel rivets, taking only 
head 3” rivets and up to 30 
for 13”. It is advertised as 
also for swaging and forming 


seconds to 
seconds 
suitable 
work 


THE Instantaneous Glue Converter Co 
is marketing a register shield, fitting 
over the room registers of hot-air fur 
naces and designed to remove dust from 
and moisten the air before it enters the 
room and deflect it across the floor for 
better heating effectiveness 
smokeless coal, 
cubes, is now 


POCAHONTAS com- | 
pressed into 4 in offered 
in convenient uniform-sized packages, 
each containing six 4 in. cub 

weighing 15 Ib | 


es and 


CASE 
HISTORY 


DENTAL PLATE MAKER — Hanau Engineer 
ing s new electroplating machine makes dental 
plates by deposiung metal, through electrolysis 
ns Of the patic 

ded ot Durez 


On COMPpPoOsition imMpresste 
gums. The complete case is mol 


* 


If you make anything that even remotely re 
sembles the Hanau unit, you'll be interested to 
know that Hanau chose versatile Durez be 
cause: it provides necessary electrical 
tion t 


its surtace resists the electrolytc ac 
scratching, denting, corroding...it 


j 
Durez is lighter than any meta 


imsuia 


$strons 
not heavy 
is formed into intricate shapes in one oF 
with all lugs, holes, bezels, inserts, trade 
molded in. No finishing « 
because its sleek lustrous surface is au 


cally produced in the mold 


perations nee 


— 


OTHER DUREZ USES— Proctor & Schwartz 
mold the entre base of their new toaster of 
heat-resistant Durez...Lanston Monotype elim 
inates nine production Operations by using a 
molded Durez case on their new Barrett Figur 
ing Machine...retrigerator maker adopts Dur 
tray, latch bolt, and shelf support... molded 
telephone bell housing, produced with nine 
less production operations than old metal one 
is Stronger,chip-proot and dent-proot...Oneida 
Community increases silver sales with beaut: 
ful Durez gift boxes 
ble Durez counter display increases Norwich 
Aspirin sales 38 Andis Products molds en 
tire housing of largest fountain mixer (‘* H.P.) 
of Durez. 


attractive, indestruct 


a 
WHAT IS DUREZ ?—A synthetic plastic material 


molded, under heat and pressure in steel dies 
into almost any shape. It's light in weight yet 
structurally strong and abrasion-resistant. Ie 
comes from the mold with a smooth lustrous 
finish which can't wear off or chip. It resists 
water, alcohol, most chemicals. It is pertect 
electrical insulation, a slow conductor of heat 
Unlimited design possibilities 


You should be familiar with this modern 
versatile material. Write (telling us what you 
make) for booklet “20 Applications” and sug 
gestions On improving your product with 
Durez. General Plastics, Inc., 284 Walck Road, 
North Tonawanda, New York. 


YOU CAN DO IT BETTER WITH 


DUREZ 


THE MODERN MOLDING COMPOUND 


















“Not for $100’’ 


Not one man—dozens write or tell us 
they wouldn't sell their Schick Shavers 
for $100 if they couldn't replace them. 
The sheer joy of shaving with No Blades 
and No Lather is thrill enough. But the 
real enthusiasm comes from getting a 
quick, clean shave with not the slightest 
chance of cutting nor scraping. 

GET A DEMONSTRATION. Any of 
our dealers will show, you how it works. 
If none is near you, send $15 to Dept. R. 

SCHICK DRY SHAVER, INC., STAM- 

FORD, CONN. Western Distributor: 

Edises, Inc., San Francisco. In Canada, 


Henry Birks & Sons, Ltd., and other 
leading stores. (Canadian price, $16.50.) 


at gd 


2, SHAVER 
































| =— 7 S¢ 
<r 

Operates on ris 
AC or DC Sz 





AMAZING! 


How this Simple 
Plan BUILT 
MY SALES! 


“ONE of 37 plans, 
used by over 5000 
leading firms! Imprinted 
AUTOPOINT pencils now 
carry my story and tell it 
daily to my_ prospects 
They can't forget me! 
Write AUTOPOLNT Com 
pany for their book “37 Sales Plans.” It’s free. 


AUTOPOINT COMPANY, Dept. BW-9 
1801 Foster Avenue, Chicage, it. 













Retter Pencil 








A New Chart 
of EK. & M. oD. 
Metal Prices 


Published by 
ENGINEERING & MINING JOURNAT 


The standard authority 
Tin, Silver 
Price Curves since 1897 
Monthly prices since 19°20 
Daily prices for 1954 
World Production for past 50 years 
World Production by Countries for past 
5% years 
Price $1.00 
Order this auth ta ¢ chart nou 
ENGINEERING & MINING JOURNAI 
330 West 42nd Street 
New York, N. Y. 


Copper, Lead, Zine, 














and the widening 


Hotel Hazard 


Hore! 


. ’ 
when repeal sanctioned the Sal 





business was vast 











ginger ale a 


nd fizz water The propo 


m now ts to raise room rates 








nis OTC! CXC 





tives scc 


ot definite recovery When representa 
tives OF 6,000 houses gather at the con 
vention of the American Hotel Associ 
ition in Atlanty City, Nov 14-16, 


levices for boosting the per-room pricc 


will have the spotlight 
Omaha has a I 


plan which ofters hope 


First, the local hotel association made 
a survey of every room and rate in the 
city. Then 4 classifications were estab 
lished Hotels in touching categories 


OK'd rate schedules which 
differentials Then ; 
signed. Teeth were provided by de 
which each 


set equitable 
igrcements were 
posits hotel posted as a 
guarantee of good faith. The covenant 
covered such abominations as r 


food and 


also 


bates on rooms, promiscuous 


donations, program advertising, mis 


leading claims 


Omaha is proud of results Pitts 
burgh has achieved some stabilization 


with a similar program 


New York 


The big sore 


thumb is Because of tts 


preeminence, the metropolis is a sort of 
basing point for all rates. Price-cutting 
is habitual with many of its distressed 
hostelries. The pull of the lower clas 


sifications is felt by the swank palaces, 


vibrations disturb the 

















TRAIN ON 


passengers, 


TIRES 
baggage. 


Built by the 
mail, 


on the Santa Fe last week, replacing a motor train between Florence 


City, Kansas. Its operating records 


Repeal helped, but hotels must find a way to | 
rates if they are to rescue the submerged 80 


in addition to such fixings as 


White 


and express, this combination bus-truck 








national fabri ( 





































cated. Back in Aunt § 
were full in wint 
Motor 
versed that for 
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town, he may driv 


summer 
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compectition 1s 


homes along the 
years have brought 
into competition Wit! 


Summer Business Was Big 
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benefited. Horwath & } 
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WORLD'S HIGHEST complete air 
c onditioning installation is a Sturtevant 

located on 57th to 61st floors of Main 
Radio City Building, RockefellerCenter, 
New York City. 190 tons of refrigeration 
is capacity of cooling equipment 


VEHICULAR TUNNELS 

famous Holland Tunne ls cor ect & 

New York and New Jersey, the Detrou 
+ Canada, the Alameda in San Fran 

and California's new Broadway Low 

Level Tunnel all are ventilated by 

Sturtevant Equy ment 


n 


urieéva 


REG. U.S. PAT. OFF 


_ 


bike 


In every industry... in every type of building from tiny cottage to towering sky- 
scraper. ..on land, at sea, overhead, underground ...Sturtevant Puts Air to Work!” 
Sturtevant offers you Air Handling and Conditioning Equipment at its highest 
stage of development...in the most comprehensive range of types and capacities 


available...the product of 70 years of experience. 


B. F. STURTEVANT COMPANY 


Sales Engineering Offices wm 9+ Principal ¢ 
Sturtevant, Wis.; Berkeley, a! 


95 RAILROADS use Startevant 
Fans, Cooling Coils and Heating 
Coils, and Air Distribution Systems, 
individually or in combination, for 
a large percentage of all passenger 
cars now air conditioned 


Main Office. HYDE PAR 


tes. Plan 


Galt, Ont. B. F. Sturtevant Co. of Canada— 


aa 


U.S. NAVY is a large user of 
Scuurtevant Air Equipment. Airplane 
carriers “ Saratoga” and “ Lexing- 
ton”, forexample,are equipped with 
Sturtevant Apparatus for heating, 
ventilating, forced draft, and gen- 


kK. BOSTON, MASS 


s at Hyde Park, Alass.; Framingham, Mass., Camden, NJ 


alt, Toronto, Montreal 


erator and main motor « ooling 


WORLD'S LARGEST MAKERS 
OF AIR EQUIPMENT 


for Air Conditioning, Ventilating, Heating, 
Mechanical Draft, Drying, Vacuum Clean- 
ing, Pneumatic Conveying, Dust Collecting, 


Related Purposes. 


Compressing, and other 












































































@ Schedule your material needs in relation 


to production. Then let the Erie lay the 


materials on your floor just as they are 


needed for the production line. e Make 


your commitments whenever you like, 


but take deliveries the Erie way and you 


eliminate storage, double handling, money 


tied up in inventory. You are bound 


to save, and you can count on the Erie 


because speed and dependability are 


traditional with every man on the line. 


e Hundreds of manufacturers are now 


using this idea. Erie will be glad to work 


out schedules for your delivery require- 


ments, and demonstrate how its service 


DUTY 


saves. Call your Erie representative today. 


RAILROAD 





| was 45% better. tl 
of tourists. Pilgrims 
ington produced a 
was off be 
this year. 

As a whole, 
mains in a sorrow! 
$13-million Look 
Chattanooga, sold 

About 80% of t 
still in receivershi 

The Metropolitan 
has done an outsta 
ernizing 


cago 


properties 
This has consisted ; 
attractive 
prices are 


bars, cof 
lower 
main dining-rooms 
tions, substituting 


items of the brass-be 


In Defense of Bread 


For 35 
dropped; 
cooperative 


sales 
millers 
campaign to 


years flour 


now 


people big bread-eaters again, 


THIRTY-FIVE years is 
anybody to lose bus 
an unwavering line. | 
decided it is long en 
industry has got under 
not only itself, but the 
concerned with the pr 
ing, 
farmers, merchandisers 
retailers, even the bag 1 
equipment people 

In 1900, when phys 
more of a commonplac 
mands were greater, 
flour in the United State 
per capita. In the 191 
the first time, it dipped 
This year, to the dismay 
industry, it has reached 
0.75 bbl. 

It’s Time to Fight 

In June, millers of 
convention assembled 
time to fight for their 
voted an 
bbl. of flour to be paid t 
National Federation, the 
association, for a 3-year pr 
ucation, research, and 
defense of bread as a f 
dividual efforts by mill 
had been made before, | 
first united front against ¢ 
of bread’s realm by other ! 

Now the program 1s 
way. Millers’ National 
through its educational de 
tional Food Bureau, has s 
ery for action. Advertis 
already functioning; ed 
research work is being plat 

The milling industry 


¢ 


well why there ts less fi 


and sale of wheat 


assessment oO! 





prepare 


is country than 35 years 
of the reasons they are 

i to do battle with. One 
blows which wheat products 
ed fell some years back 
ho dictate the proportions 
ysiques decided to plug 
wy model. Food faddists, 
rary experts, and beauty specialists 
ad a fertile field for frame adjust 
nenfolk. And since a good 

nce their own wares was a 

ttack on something else, they 
that could hardly miss—a 

ast bread, or anything starchy 

- turned from the venerable 
f Life to rabbit food, and flour 

n kept merrily on the de 


Ww 


Thin Fad Isn’t All 
were other reasons for the 
The national appetite declined 
advance of machines. The 
quit baking bread; it was 
isi get it in the stores. Aggressive 
merchandising of a long list of fruits 
vegetables made available through 
the year added another knock. 
downward 


Sread 
iles have 


prepare and 
to maks out 
again, So inexorable was the 
spiral for bread that even the depres 

ion, which might normally have been 

ed to restore bread consumption, 

fuled to reverse the trend. Similarly, 

individual efforts of milling companies 

General Mills and 

leading millers have conducted 
ols for bakers, teaching the prep- 
n of specialty bakery products to 
the consumptive base. _ Pills- 
trying to boom sales of bakery 

wy offering a sandwich tray 
And the whole industry 
investigating its product with an eye 
liscovering whether overemphasis on 
teness, texture, and freshness has 
banished the distinctive wheat flavor 


No Wheat Surplus, If— 

1 per capita consumption of bread 
up to the 1900 level in the last 
years, millers now would be turning 
145 million bbl. annually instead 
actual 100 millions and Secre- 
Wallace would be centering his 
n exclusively on cotton and po 

1 anything but wheat, because 

n bbl. of flour would require 
75 million more bushels of 
we have been using. There 
been no surplus problem 
mere 390 million bu 


carry- 
is not the case—so the mill- 
is getting the medical pro- 
igree that white bread 
id good and cheap, that the 
instead-of-bread stories in 
n's textbooks are just part of 
faddists’ dreams, and _ that 
i rightful place in the Amer 


Is 
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... THE WAY TO SAFETY 


tion. Today over a million people 


Casualty insurance and Fidelity 
and Surety Bonds give definite 
security to individuals, business, 
and industry against disastrous 
financial losses on the hazardous 
shoals of accidents and other mis- 
fortunes. * For 51 years Stand- 
ard of Detroit has provided its pol- 
icyholders with safety and peace 


of mind through its ample protec- 


Automobile Insurance - 


Breakage - Liability (all forms) - Workmen's Compensation 


Personal Accident and Sickness - 


are guarded against threatening 
hazards by the policies and bonds 


of this company. Over $140,- 


000,000 has been paid in claims. 
* Any of 6,500 able representa- 


tives throughout America can 


make available to the 


you 
fine protection and superior 


services afforded by Standard. 


Burglary and Holdup - Plate Glas« 


+ Fidelity and Surety Bonds (all form 


STANDARD 
ACCIDENT INSURANCE COMPANY 
of Detroit 








ACME SUPERSTRIP IS MAKING 
BETTER LOOKING PRODUCTS 
AND BETTER SALES 


@ Good looks, plus good guality, get the 
consumer's favor. Scores of manufacturers 
are making better looking products with 
Acme Superstrip. 


Eighteen-inch chrome-plated steak platter or tray 
manufactured from cold rolled Acme Superstrip 
No. 3 finish. Superstrip, rolled for this job, allows 
perfect forming, and the flawless finish provides 
beauty that creates sales 
Two reasons make this possible: 1. Acme 
actually studies the product and rolls a 
strip that fits perfectly the needs of that 
product. 2. Acme has the skill, the equip- 
ment, and the will to produce steel of 
flawless finish. 
As a result, Acme Superstrip has been 
chosen for the production of many con- 
sumer products that have proved out- 
standingly popular and successful. 
Write today for a copy of the booklet, 
‘Batting ‘Em Out,”’ which tells about the 
economical production of over 20 differ- 
ent products with the right kind of Acme 
Superstrip. ACME STEEL COMPANY, Gen- 
eral Offices: Chicago. Branches and Sales 
Offices in Principal Cities 


\ 
MOT ROLLED + COLO nd GALVANIZED + STAINLESS 


ACME STEEL CO 
2828 Archer Aver 
Send, without obligat 


‘Em Out.’ 


;of this 


Francisco last y 


YAS 


HAND-PICKED PRESIDENT 
from A. F. of L. 


President 


New Orleans waterfront. 


APPARENTLY there will be no 
front strike in Pacific Coast ports when 
the union agreements expire at the end 
had i 


water- 


feared 
Threats of force by the organized busi 
ness community in all ports had a de- 
ettect on the The Inter 
national Association 
though 


unions cf ship personnel said 


month, as been 


CISIVC unions 


Longshoremen’s 


renewed its agreements, some 


ld ask for minor changes 


ham} 


months the chambers of com 


¢ and other business associations, 
supported by the newspapers, had be 

organiz combat a strike Mem 
ories of the 4-day general strike in San 


h had resulte 1 


ing to 


take whatever steps mig! 


nd the unions construed 


em} loyees 





l rence 
picanctuing 
1 
ind strike sympathizers 
These warnings, backed up by careful 
+} 





preparations, convin ed the unions that 


a strike this year would be dangerous 


Hence the agreements were renewed 


Peace is forced in maritime dispute 


Francis J. Dillon (left center) 

William Green, who arbitrarily ap, 
president of United Automobile Workers. despite the union s re pud 
At left. Homer Martin, vice-president: 


at right. Edward Hall 


Pacifie Coast Pacifie 


threatening West 


Coast ports, but there’s a strategical strike call on the 


still 

radical of 

headed by Harry Bridg 

sent to unload Britis! 

(BW’—Aug31'35) 

loaded by strikebreak 
Meanwhile, a sin 


But it 


more 


was 


coming to a head at N 
not under 
Ryan, the brawny $ 

dent of the I.L.A., ts 
servative 1 he has 
posed Bridges and the 
But tl 


radical aus 


an 


oast 


( strike 

York, he called a stril 

men at New Orleans 
NRA the Ll 


organize effectively 


pave 
But the waterfront 


recogni, 
Ryan brand ’ 
dispute has been wag 


Ry if 1Ciay 


s Ry in 

prevent the unk 

cargo in other ports 
This critical situ 





x West 
on the 


TOLEDO 


REVOLUTIONIZES 


SUALES 


HOW ALUMINUM HELPED: 


s the new Toledo Plaskon Duplex Scale. can thus be set with extremely close clearance. to make 
ine any se ale you ever saw, it weighs about all readings always accurate, Reading s are qui ker be - 


rd as much as any of its predecessors. The very cause the lightness of Aluminum reduces flywheel effect. 


mentals of the design are dependent upon ingen- ‘Twice as many figures as ever before can be shown, 


of materials new to scale construction, One doubling the convenience of the s« ale. Newls designe d 


coa Aluminum which saved about thirty pounds lenses, set in an Aluminum frame. make these accurate 
any chassis parts. Permanence of shape and di- readings easy. 
ion in these parts was a further consideration in These contributions of Aleoa Aluminum came partly 


ice of Aluminum. from the inherent advantages of its many versatile 
ilarly striking is the use of Aleoa Aluminum alloys; and partly from the intimate teamwork between 


eet for the revolving price chart. All AICO) Toledo engineers and our own staff. Possibly we 
LCOA 
can help you. ALUMINUM COMPANY OF AMERICA, 


, €xpansion and contraction from atmos- p 
ditions are eliminated. The reading line & 1804 Gulf Building. Pittsburgh, Pa. 


ALCOA:ALUMINUM 








_ could have 


...but the SUGGESTION to buy this 


particular car came over WLW 


y the stat 


@ 1S WLW 
SUGGESTING 
YOUR BRAND? 
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THE CROSLEY RADIO CORP., CINCINNATI POWEL CROSLEY, Jr., Pres. 








for that speech... 


get the material you need, from Hoffman's 
THE PUBLIC SPEAKER’S SCRAPBOOK 


330 W. 42nd St., New York City 








McGraw-Hill Book ( O., Inc., 








HAMLET? 


NO! WY -Mied sb (-) MiB cere) @¢-\-J0)-) ar) 


ol of -tre) ao slo) os (om e\-M-Listatlc(-Mi-Mer- ttl -ve| 


s 


N 


by cheap ledger paper. He’s screwing up courage to tell 
the president about the lost time and short tempers in his 
department, and to demand Resolute Ledger as an anti- 
eel (Meyer Wht Me MiCMitc-siteii:M-biteMeltcToltiom- tre MCB it Bled a 


ing qualities. Neenah Paper Company, Neenah, Wisconsin 


NEENAH RESOLUTE LEDGER 


50% NEW RAG CONTENT 


| 
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|} meeting at 


Auto Union Strife 


| Manufacturers expect 


will be too busy bux kj 
brass hats to strike. 


lich | et 
Craftsmen Will Resi. 
However, mat 


Frat iS | 

in the 

tage ol! 

install 

help of President 
the convention ré 
let Green t D 
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\ 


. en appoin 
the rank and fi 
presidency with 
Homer Martin 
promis Vd 
Martin ts ; 
man with th 
umateut Dillon 
sional. The brass | 
big jobs in the fami! 
“Father Coughlit i 
Belle Isl 
bers for 
Workers 


confined mainly to tl 


new me! 


dustrial 


{ his slog in 
the W 


fers Say 


Not 


ot | 
some manufacturer 


share 
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Reading 


“| learned about 


dealer identification 
.from my wife” 


z 
MAIL ORDE! 


CLASSIFIED TELS 





RAILROAD EM Radios-(Cont’d) ae Mk 
f Labor Rela pwce RADIOS 
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' et you 
See them oe 
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os rrange? 
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pay 
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8 
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Markets. Twentiet! Reflection of a 
pp., $5 f th much . ° 
business executive on 
a shopping trip: 


“Have I been overlooking something? My wife turns natu- 
rally to the classified telephone directory when she wants to 
know where to buy an advertised brand. I suppose millions of 
€e imecdental t he ™ 
study ever published on the| other people do the same. And here I've been groping around 


It rec rds the theory, a 


for a way to make it easy for prospects to find my dealers!” 
place, of security trading in| ™, .. : é . 
fom. Gi ie Genction inl Thanks to the idea born right then and there, another brand 

providing investment out. | name will soon be listed in classified telephone directories... 

Reviews the abuse made] : 
another brand made easy to find. 
AMERICAN TELEPHONE & TELEGRAPH CO., Trade Mark Service Division 

195 Broadway, New York 311 W. Washington St., Chicago 
(EXchange 3-9800) (OFFicial 9300 








Warm Air vs. Radiator 


Many companies are pushing home units which cire 


ay late conditioned warm air, but there are handi. ips 
As the first nip of fall speeds oil tri ered t 


burner sales, the industry watches with 





‘ 


growing excitement the introduction of 


new home models which heat, clean, 
humidify, and circu air. Usually the 
conditioning equipment is optional. In 


I 
some cases the new installations clash 


e 
7 7 with long-established radiator systems unit. Amor 
he same concerns. Gains by rivals into the campaigr 
” : 
lling the warm-conditioned-air & Barker (subs 


} 


units provoked the intra-company com- N. J.), Holland | 
petitions How Will They so) 
Development in this sector is due to here still 1 


advances in other phases of air condi- 


in sc 





tioning. Engineers have long held that 
circulation of heated air properly hu 





midified was superior in some ways to 
ithe old type of radiator heat which 
idried the air Since oil-burning ait 
| 


heaters can be hooked up logically with 


@ For men interested in pro- 
duction improvements, the 
Machine Tool Show is the 


S | air processors in a compact installation, 
biggest event in five years. 


lat a reasonable cost, the momentum of 


In a single giant display you | ; 
jsummer drives for air-conditioning 


will see the brilliant advances , : 
equipment can be carried on through 


of speed, accuracy and effici- 
pes , ithe cold weather tion 
“pune eee eile Credit to Gar Wood doesn 
ot metal woraing or ‘ ‘ 3 - . ’ . 

I Gar Wood, Detroit's white-haired lation can 


You will see equally im- speed boat champion, is credited with fitting o 


» lor 7 ~~ P / 
proved electric drive. Stop at starting much of the activity in hot-air costly in 


A 
t 
t 


ency of tools for all classes 


the Westinghouse exhibit in oil burner furnaces He continues to practi 

Booth E304. Inspect the new: | have a strong hold on the market, but enough 

est, most efficient motors and opposition by gigantic rivals is growing. generally 

control designed especially to | Everyone took notice when General promising demand 

power these modern machines. 
Come to the show, and 

bring your key operating 

men. You will be well repaid. 


Westinghouse 


Tha 
- ey Yet, u 
; ale analy: 
~— ’ canno 
ann f 
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The 
trans 


MACHINE Ie Toce |G Ae 
TOOL = = aa e 


more 


LAUNCHING THE BIG PUSH—With workers drafted from the hor 


Cleveland on the threat of no-work, no-pay, New York City’s WPA prograt 


way. Mayor LaGuardia, Administrator Johnson, and Manhattan B 


Sept. 11-21, KH) dent Samuel Levy (left to right) lent a hand at ceremonies which 


work on the $25-million East River Drive, almost wrecked the 
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That question you must answer. 
Yet, until you have worked out an 
analysis of your prese nt costs. you 
cannot know how much you can 
save by using the most economical 
power transmission system. 

There are just two modern power 
transmission systems in the indus- 
trial plant. One involves high invest- 
ment costs and high operating and 
maintenance e xpe nse — putting a 
motor on every machine. Condi- 
lions May warrant this system in 
spite of extra cost, for it is usually 
more efficient than old-fashioned 
line-shaft drive. 

BUT, wherever production may 
be arranged to group a number of 
wachines around single larger 
hotors, MGD (Mode »rn Group Drive) 
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A POWER DOLLAR SAVED 


. 
os 


is the only system which completely 
fits today s economic picture. MG D 
utilizes the dive ‘rsity of power re- 
quirements of numerous machines 
to reduce the total power supp ylied 
and to use that power more effi. 
ciently; it is the most economical 
system to install, and the least costly 
to maintain. 

If lowest cost can be obtained 
with present e quipme nt, modernize 
your power transmission with MGD. 
If you can further reduce your man- 
ufacturing costs with new machines, 
cut capital and ope cor costs to 
the limit with MGD. The extra sav- 
ing often makes it phot to buy 
now. And MGD meets F.H.A. loan 
requirements. 

At your sery ice are 3500 Power 
Transmission Counselors, who are 





iS A PROFIT DOLLAR 
















cooperating daily with P lant engi- 
neers, consulting engineers and 
publie utility engineers in the mod. 
ernization of industrial power trans- 
mission systems. Ask them to assist 
you, to survey without obligation 
your machinery drive problems. 
Meanwhile, send for a free copy ol 
the famous Red Book, “A Practical 
Analysis of Some Fundamentals of 
Industrial Power Transmission”. It 
will give you food for thought. 


POWER TRANSMISSION COUNCIL 


1 Atlantic Street, Stamford, Conn. 


1 research association 
of producers and dis- 
tributors of power, pow- 
erunitsand mechanical 
equipment for the 
transmission of power 
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ON WITH THE NEW” 
Renee el 


And Youre Ready for 
Temperature Comfort 


It's just as easy as that to banish 
brain-dulling, strength sapping, 
sickness-inviting overheat from 
a business office or plant—or to 
completely modernize an out- 
building with 


mo d e d new 


tenant appeal. 


ordinary 


let 


replacing 


Simply by 


radiator valves, that steam 


heat 


Automatic Valves that meter the 


run wild, with Sylphon 


steam to each room's comfort 


requirements. 


The next thing to air-condition- 
ing— yet at a cost so small, the 
steam they save often pays for 
the change in a surprisingly 


short time. 


Why not take advantage of the 
30 Day Trial offer that lets you 
find out for yourself in your own 
private office,what Sylphon Auto 


matic Radiator Valves can do. 


There's no mess or bother in the 
installation—no building alter 
ations — no electrical connec 
tions. — They're self-contained 
and self-sufficient, accurate, de- 


pendable and attractive. 


Write for Bulletin RW-255. 





ULTON 


KNOXVILLE. 


SYLPHON 


Representatives in All Principal Cities in U. S. A. 
and in Montreal, Canada and London, England. 
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omes that have old hot 
id im new constructior 
of home building already 
ho are making these 
nal atti 


Intensive sell 


the 


nati 
any years, its 
ymbating low 
climate, are hurdles 
th. | tt of jumping by the 
furnace opposition. Then great strides 
are being made in conditioning radiator 
he ited homes 
Oil Unit Installation 

Installation of oil units under steam 
boilers remains the bulk of the burner 
business Against costs of around $295 


for installation 


complete burner under 
1 steam boiler the must 


from $450 up for the conditioned- 


householder 


addition to those installa- 

When G-l 
boiler-burner 
thought that the trade would 
heavily in this direction. The 
ties, tempered to the nation’s shorn re 
sources, are in this table of 
first half-year shipments prepared by 
the Fuel Oil Journal: 


air heater, in 
introduced its 


units it 


tion costs 

was 
trend 
actuali- 


com} lete 


disc losed 


Domestic burn- 
ers (in existing 
hre-boxes ) 


eT burner 


Whichever way demand jumps, here 
is a robust growth to cheer the trade 
Total sales this year are expected to 
reach 140,000 units and top all records 
Best previous year was 1929 with a total 
of 120,000 Thence totals slipped to a 
78,000 in 1932, when con 
in. Probably 1 million 


nation’s hearth 
SO 


bottom o! 
valescence set 


} 
‘ 


warm the 
this year, requiring 
illion bbl. of fuel oil 
Rumor-Factory Keeps Busy 
interest of oil compa 


will 


surners 


over 


stones 


Ihe obvious 


[nics in the market is sprouting a sea- 


sonal crop of rumors. It is reported that 
other great petroleum companies are go- 
the lead of Standard Oil 
J. in marketing its own (Gilbert 
So far N. J. Stand 
company with 
year Standard 


ing to follow 


& Barker) burners 
only major 
Last 


rd is the 


tie-up 


such a 


|caused a great hullabaloo by cutting its 


installed burner price to $285 for cer- 


tain sections in the East. Not long ago 


‘it raised prices to $299, to the great re- 


lief of competitors 

But N. J. Standard did show the in 
dustry something in selling. Now the 
hookup between local independent oil 
distributors and burner manufacturers is 
becoming general. Gone are the hap- 
hazard days when plumbing supply 





stores 
allian 


were 


sporadi 
tors 

Sales o 
home also 
incrcase 15S 
oil burners 


Color Films 


France has a new color film, [). 
fense possibilities will boost yp), . 
vision development in Germany hee 
MoviEs in color 

tracting wide atte: 
Busine Week's Eur 
ported on recent d 


Jema 
charm 


—bus 


countries 

A handful of Pari 
invited week to 
of a new French 
veloped under the tr 


last 


cita,”’ which uses the « 
white film on a newly 
process Street scenes 
ings which have re 

in Paris, and finally 
the renowned staine 
the cathedral at Cl 
color Reaction of 
favorable particularly 
the 


Francita 


new process 


expects to 
within 6 months 
Britain are 
already but 
In Great 
General has 
Broadcasting Corp 
with the Bair 
Marconi | le 


Ltd ., 


equipme nt 


said to 

not tor 

Britain 
author! 


ments 
and the 
Industries, 
transmitting 
tems at the vast Alexa 
hibition hall) in Londo: 
and installation will 
months. 
Radio Dealers Pooh-lPooh 
The French are less 
least the radio dealers 
make them so. Featur« 
advertising for the | 
which opened in Paris t! 
insistence by the dealers t 
should not hold off lon 
ing a new radio set in 
they can then purchase 
radio and television outtit 
Germans—familiar, 1! 


ein or! “ME Oonroe Velvet Touch, 


nm now to ¢ 
The .\ 
, 


«= Speed, Portability, and Stamina 


ilé 


; 
ft 


wstGuere SAVE Us Real Money” says 


; 


xse Weston Biscuit Company 


Im. Pe. 
Most tele, , . 
saieee Recovery Note 

Demand for jew’s-harps and lucky 
charms delights—and embarrasses 
—bhusy Birmingham. 


Special Correspondence) 
f better times, Great 
} 


knack industry 1s boom 
capital of jew's-harp SROE COMPACTNI 

(she claims a mono} oly), 

by a flood of orders from 

world but f 


A trip through the fine, modern 


plant ot the Weston Biscuit Co. 


' 
setters needed to adjust . . , “ar 
. at Passaic, N. ]., 1s a liberal edu- 
to insure corre } . ° . 
‘ ty) ~ ’ trlet 7 > 
lone produces 100,000 cation in the versatility of Mot Ot 
and has more than 3) Equipment. On one desk ts an 
son hand. The head of | Adding-Calculator checking in 
just returned trom the) yoices; they tell us it has saved 
, 160.000 ° ° *. 
ee its cost 1n six months, and gives 
jew's-hary ’ f .: af 
greater first-time accura than 
sation of the grea eT Irs C icCUul cy Main 
a double check on any other 
are another flourishing) machine. Operators are enthus! 
industry, pixies, gnom astic because Monroe Velvet 
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il 


, - ~ 1) “Touch lessens fatigue and raises 
by efficiency. In the plant a Listing 
British touri mulate Machine tallies the contents of 
bringing back souvenirs each case as it goes on a belt from ' n. Monro 
ports, and the foreign sell-, packing room to warehouse; this Machine Company, 
: ., Orange, 
Birmingham rate, economical record of pro New if rsey. WRITE FOR 
A FREE COPY OF 


MONROE ee rove 
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To this dealer, “merchandising” is just a big 
bothersome word in manufacturers’ broadsides. 
Ten, fifteen, twenty times a day, perhaps, he’s 
told to * Merchandise this’, “Merchandise 
that”, ** Merchandise the other. . .” 

If you had a one-minute talk with him—and 
a thousand more like him—he’d say, * Listen, 
I've got 2,000 items in this store. If you want 
me to push your line, you've got to give me 


some real help.” 


AMERIC 


MERCHANDISING 


This dealer isn’t merchandising this 


product .. It’s merchandising itself! 


That’s why this Lucas brush dis; 
sense. The dealer doesn’t have to d 
but unwrap it and put it on the « 
doesn’t even have to “sell”. /¢ 
selling. 

Canco men are specialists in er 
plays that make products do their « 
chandising —do their own selling. \ 
consult our Merchandising Specialties |) 


about your product. 


,AN COMPANY 
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CYALTALS DIVISION 
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ps and Downs in Germany 


Boosted by government spending, and rushed by war 


scare. 
con: 


ind you will get the 
ountry 1s prosperous 
ople are traveling (the 
stay-at-home if he can 
tories are working briskly, 
day and night; they are 
of roads (of course, the 
paying for this); there 
vercial building in cities 
very elaborate scale, 
houses and apartments are 
There’s very little activity 
1 t Berlin Bourse, and _ the 
< are not filled as they used to be 
are outstanding dark spots 
Revival All Planned 
lar situation the British 
Oh, we are muddling 
so the Germans. Things 
ng along a pretty definite 
- revival is spotty only be- 
have been unable to make 
work 
for example, is greatest in 
war industries. It’s no 
ret that Germany 1s rearm- 
the mills of the great Ger- 
Trust, or the busy factories 
Farbenindustrie, or Opel 
) plant. The Steel Trust 
rking on rearmament only. 
ng material for the new 
trains. Farbenindustrie has 
of very “peaceful” prod- 
Opel is simply doing the 
of the automobile business, 
stimulus of the govern- 
xemption and road-building 
But Krefft and Knueppers- 
th much more rushed than 
demand for stoves would 
It's widely known that they 
field kitchens and other 
nent on the side 
Modernization Pickup 
ther or not they are producing 
the army or for government 
anufacturers are modernizing 
ts. The machine tool fac- 
working to capacity. They 
up the motor manufac 
rn out the greatly increased 
is necessary, and they have 
roduced” a great airplane 
Building materials are in 
ind than since 1930 
ipital goods industries are 
msumer lines are faring less 
the government announced 
it Germany was going to 
t-suthcient in as many lines 
there was a rush to hoard 
embering the grim days of 
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heavy industries in Germany are booming; but 
umer lines, and the export business, are slack. 


the war shortage, 
with clothing 
lard, flour There was a boom of sell 
ing in the spring of 1934. Naturally 
this has been followed by slack buying 

The economic outlook in Germany is 
gloomiest in this consumer goods busi 
ness, and in the export trade. There 
are no signs yet that either is going to 
change in_ the future. German 
industry is geared to produce for many 
more than the 65 millions who live 
within the country. From the profits 
of making things for other people, Ger 
mans are in the habit of buying the raw 
materials which their feeble soil fails 
to provide them. When they feel that 
they have reached the end of human 
endurance in adjusting these problems 
internally, there will be an explosion 
The trend of German exports fairly 
well traces the real economic trend in 
the country 


Germans stocked up 


household linen, soap 


near 


More War Stocks 


Prices of “favored” German 
shares are up, but not as much as 
in Britain and France. 


GERMANY 'S capital goods industries ar 
operating nearer capacity than con 
sumer lines, but the individual plants 
which are really booming are 
which are handling rearmament orders 

A study of German stock market quo- 
tations reveals this new prosperity in 
the ‘war’ shares, though, due to strict 
government regulation of profits, prices 
in the favored lines have not advanced 
France, Britain, or the 


those 


as much as in 
United States 
Business Week has now compiled the 
information on German stock market 
prices with comparable information for 
other countries published several weeks 
ago (BW'—27'35). Taking quotations 
on various stocks at the beginning of 
September 1934 as a base, the trend is 
indicated by index figures 
January, Jul) 


1935 


96.9 118.6 
96 112.8 


1é 96.9 152.9 
Index of 300 sharest . 91 10 
Great Britain 
10 war shares 103 143.9 
Index of 40 industrialst. .103.9 109.9 
*Statistisches Reichsamt 
Generale de la Fre of 
Dist 
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Business Abroad 


Italy will not be stopped. Britain hopes to avoid a major 
clash by negotiating directly with Rome. French econ- 
omy measures are producing results. European indus- 
trial cooperation is successful in nitrogen and steel in- 
dustries, may extend ultimately to coal. 

Iraty’s Ethiopian adventure will not be halted (page 7). The League of Na- 
tions lacks the courage to take any effective action, and Britain will take no 


stand alone until it is evident that British interests in Africa and the Mediterra- 


nean are genuinely threatened. Hostilities may begin within a few wecks. The 





world hopes they will end in a few 

months, but there the dread every- 

ind t pact, Continental 

where that they are only a curtain raiser aap segs i agg ee 

to another werld war ! They had to be content with a 
Business Makes Progress | - Continental 

While European diplomatists are get- teel of 670,000 
tinge increasinel na 520.000 


rt 


1 912.000 t 


How Steel Operates 


yt 


n 


t | lik | ina ti d ( 
Steel Cartel Successful 


‘ , 
sporver ss ‘ 


final adherence 


11 


France 

Retail sales increase following 
price cuts. Refined oil quote 
will be reduced. 


T 





rea 


terna 
thiopi 
nd the 
inties 
ut the: 





ve been reduced 10% 

reduce the cost ot 
valuation of property 
we taX COSTS 


rests were warned thi 
on refined oil will be 


October. It is in 


long-time policy of 
stic refining indus 
showing some sign 


recent survey of the 
irtment stores shows 
been cut from 12% to 


them, but up to 25% 
tores, but not all, have 
pensate for these cuts 


Galeries Lafavette, 

cut prices up to 25%, 
the reduction by in 
urnover in most stores 
since the first of 
this is due to the tour- 
re than 400 interpreters 
during May, compared 


avo, 


1 
istiy 


}a year 


reat Britain 


ternational bargaining 
thiopia, domestic labor troubles, 
nd the usual pre-election uncer- 
inties disturb British business— 
ut there are no signs of panic. 


over 


)—There is no panic in 
the British are 


disturbed 
troubles 


and this 


pian 

ing to slow down busi- 
uting distress factors ars 
troubles, and pre election 


ywing 


uotas 


uncertainties—¢ 


peci ally 


that the election will be delaved \ 
international complication 

However devious the course of t) 
international discussions at Geneva « 
cerning Ethiopia, the Engl | 
pretty well made up their minds that 
they can protect their interests in tl 
Mediterranean and in Africa without 
the support of France Nothing will 
be done to antagonize Paris, but neither 
will the government bow t the tull 
demands from the French it ler t 
win their unqualified support San 
tions are not likely to be called into 
force. London will ultimately deal di 
rectly with Rome, and Mussolini will 
probably be placated with partial ful 
hilment of his ambitions in Africa All 


ot these developments demand furthe 

ticklish negotiations which are bound 

to be a retarding influence on busines 
Labor Is Restless 


Labor troubles are only a little less 
annoying to the present government, 
trying desperately to set the stage for a 
general election lo the threat of th 
South Yorkshire coal workers to strik 
have been added protests trom Lanca 


shire cotton workers and Welsh miners 


This unrest, added to the a di 
satisfaction over the handlit of tl 
ltalian-Ethiopian problem, has weal 


ened the 
ernment 


position of the NY, tional yov- 
just at a time w hen it is work- 


ing hardest to build up popular support. 
Socialists have already backed away 
trom their earlier promises of support 
and it is possible that the election will 
not be held in November, as anticipated 
mtil recent] 

‘lans for the fina Icing of s1 ll bu 





\D DIS ABABA ON THE MOVE —Seldom has the railway station in the Ethiopia Th 


such activity as at present. 


them foreign citizens. 


m 
m 
‘ 


*"TEMBER 7, 1935 


From Djibouti in French Somaliland ocea- 
rains on the single-track Franco-Ethiopian railroad bring into Addis Ababa 
men, legation guards, and assorted soldiers of fortune. 
British subjects have already been ordered out. 


Returning, they 


“ +S i 
} , 
ouble | lh ret P ’ nt ¢ 
' ; 
wh ¢ ’ 
‘ ve t I ( t 
‘ ' ' ; 
} 
ta exper ture 
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Germany 


Heavy industries boom on rearm- 
ament orders. High food costs 
bring sharp labor protest, and 
government price-fixing program. 


BERLIN (Wireless) - G 
any's reactions t 1 
iv «ke elop « it ht 
controvers re in ip 1 
hind the decisions which ars 
in Geneva and va ‘ t 
week, Germany is only indirectly ¢ 
erned so far. Coal pie 
imped on increased Ita ( 
i rush of other cu the 
rea to lay in suppl G 
1s getting rid ot 1 lot I | 
ltalian ser ip \ i " 
ups which may if part 
Italian transport fleet 
Cn lac < the I 
ut any triking 1 1 of 
trade, but manutacturers of heavy ¢ 
— machine tru 
ad terial ‘ 
their | ction | I urs 
it Hitler ca t 
| ig | th] t 
ver! nt started Re 1 
carm f bec ( { 
ce l \ un ol 
nd tl number « 
benefit is wider even 1 f | 
work Shipbuilding, 1 
een pe alingy ior the ] ( i 
only 10 or 15 . 
ord n hand 1 } 
occupied until the ¢ f 193 \\ 
there have been a fe foreign 
(efforts of foreigners to liquidate 1 
holdings of German fund the bu i 
the | CSS Berlin 
tion to build up a nav 
Food Prices Are Fixed 
Nothing 1s attracting more attention 
in Ge ny now than t new effort 
ot th government f t p! 
furt! increase in t cost of 
and cco! 1 to re ] 
] which have l 
in t last 6 mont | 
volur of protests 1 } 
vig dema I ] gre 
support themsel have « H 
t ( ce te a t t I t 
ent on t p! ] \\ 
week alr t every es t 
‘ under a strict pri gy 
and the level at whi t 
are being sct is from 10% t 
present prices, of bout 


ing of the vear Butt 
gerine prices have been fixed f 
time. Potatoes, veget 
cheese prices art al ( t be reg ul ite 
The stock market ha 
the first of the month 


beginn 


been we ik 
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Money and the Markets 


Treasury's minor mishaps in bond market cause talk 
and that’s about all. And budget-balancing remains a 
rumor. Morgenthau going to Europe; will he discuss 
stabilization? Onrush of war affects market slightly. 









lire federal government dominated the mentioned at all. But since the balanced 
week's financial new \nnouncing it budget rumors are only rumors, after 
expected conversion offer for the last all, they have hardly been an influence 






















rigl n the market, and the Or more than domestic interest at 
rket at the time is not a very vig- present is the fact that Secretary of the 
e (page 42 hus tor a tin lreasury Morgenthau is tentatively 
vernmental credit discussions filled planning a vacation trip to Europe. Ac 
cording to k1 plat the Secretary 
On at p vill avoid | ean neial cents 
l ne ny conhning h ple tsure travel t th 
‘ | la n | ul But t Tit I lw 
t t | ‘ i he LEurom t i 


. Municipals Lead 
than New Issue Parade 
O f govern 


were ven ft 
bond lt 
1 
I tl ttering 
it mr 





$2 Billion Securities 
Floated in 8 Months 
ALTHOUGH security f 
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Wheat Is Bullish: 


Other Grains Aren't 


Stocks and Bonds Wait 
Till Outlook Clears 


Bank Stocks Enjoy 
Private Little Spree 


\ugust 


“ Cotton Tangled Up 
a) In Uncertainties 






























thau cautiously joins. 


SECRETARY MORGENTHAU has run into 
another case of jitters in the government 
bond market, a recurrence in milder 
form of the troubles he had just a year 
ago. Spirits of the financial district 
have so far improved within the year, 
however, that the tension 1s nothing like 
that of September, 1934 

At that time inflation was in the air 
There was serious talk in some quarters 
that the government was getting to the 
end of its credit 
| This week the first step of his big 
Maryland Trust Building. Baltimore, Md. | current operation, raising $500 millions 
ish for the work-relief program, went 
through without a hitch. The bigger job 


MARYLAND TRUST GETS of refunding the $1,250 millions of 
called Liberty Bonds to clean up the last 
" H j lt of the old war loans is not going so 


| readily, but is considered a certain suc 
cess even though it may take a little 


Websier Moderator System Cone | pursing 
trols Steam Distribution in 
Baltimore Bank Building 








The cash raising was done with 14% 


notes due in March, 1939, which were 


oversubscribed and moved up to a 


WELL- SEASONED INSTALLATION premium, giving the market an — 


tune boost. The same issue ts oftered to 


-” at Liberty bond holders, who have the 
Baltimore, Mc f leating system PT r 230 
modernized in 1931 continues to provide alternative of taking “4 bonds run- 
economical, trouble-free operation for | ning to 1947. With aie issue they 
Baltimore’s ll-story Maryland Trust get a month's extra interest 


Building, according to O. D. Green, : < x r 
Not Very Enthusiastic 


Building Manager. 
Although a direct comparison of steam Either exchange is slightly better than 


costs is difficult because of the broad | ’ 

. 8 é cepting cash at par, although the 

differences found to exist between for- | *” B : . } - k 

mer and present heating practice, the terms put them too close to the market 

Webster Moderator System has met /to develop much enthusiasm among 

every demand made upon it. é c 
dealers or traders. 

No repairs or replacements have been The : baick 
required to the control equipment during r¢ =6Anancial =community, which 
fcur seasons of operation. hasn't liked Morgenthau’s switch to the 

The Maryland Trust Building has a | auction method of selling securities, gets 
total of 70,503 square feet of floor space. | ware } ‘bulat «ith 
The basement and three lower floors are |? Chuckle out of his tribulations, some 
occupied by the bank. of them very recent. He has contended 


Before modernization, heating was | with a sagging market for months 
accomplished almost entirely with engine 1 Ss 7 9 financing 
exhaust steam. Steam generated on the | /f€asury <>-year <gs, major Mnancings 


> 


premises ran the hydraulic elevators and | medium in_ recent operations, are 

operated the engine-driven generators months ago 

which furnished electrical energy to all ; : %. 

offices. Periodical offerings of the tissue have 
The management decided that the use | been going successively less well 

of purchased steam, prcoverly controlled, T - ey : 

: ie of $100 ) - 
would correct the short-comings of the hen an issue of $1 a. ns Fed 
old heating system. |eral Farm Mortgage Corp. 13% 4-year 

The Webster Moderator System, se- | notes offered last week didn’t float. The 
lected to do this job, has held the total | invitation for competitive bids brought 
heating cost well in line with former ex- ae SS al 
periences with exhaust steam. Formerly, | in only $85 millions subscriptions at 
there were reports of trouble at individ- acceptable prices, although bids down to 
ual radiators and use of cold water jets ‘ 
to maintain vacuum. 

Savings in labor and in the rental due to careless piloting It was launched 
value of boiler room space made avail- jn a holiday weck at the tail end of 
able by modernization exceed $5,000 a ; k aad 
vear. vacations, on a sagging maf et, anc 
immediately ahead of the big refunding 
There wasn't full enough understanding 


among buyers that they could bid less 


> 


points below the price of 


98 were taken. Its failure was mostly 


If you are interested in (1) im- 
proved heating service and (2) lower 
heating cost in your building, address 


WARREN WERSTER & CO.. Camden Hes J. | than par. The result was that some 
Pionee Vacuum System of Steam eat Ds 
Branch 60 4 al US. Cities—Estab. 1888 bidders got notes almost 2 points below 


42 





Bond Market Cool to Treasury 


But, this time, it’s only a minor chill and W ashingtoy 
warms up to talk of budget- balancing in which Morgen, 


the market because q 
back almost to par aft. 

A Home Owners | 
tion did practically tl 
year when the RFC 
block of notes that 
not take 

As frequently hap; 
Treasury has some big 
market, there is W 
budget balancing. Mo: 
come its latest advocat 
President himself remark 
there may be less mor 
other year. Meanwhil 
whose masterly publi 
verted the Work 1 War i 
Save democ racy, has | Df 
print with a fiscal progr 
tended to appear ofti 
projected budgets—pri 
lier s—for the next 
government revenues 5 
expenditures $1.3 billior 
deficit to $500 millions { 
and then supplant it wit! 
surplus in 1939 

Creel Gazes Into Crystal 

His forecasts, tailed ont 
government financing, wi 
10 years of depression lib 


Fiscal I 
year: Receipts 

fin» 
1930 $4,178 $ 
1931 3.317 
1932 2,121 is 
1933 2,238 
l + 3,116 6,7 
1935 3,800 6,8 


Budgets 
Ofhcial 


1936 3,992 8,520 
Unofhcial 

1937 4,200 6.2 

1938 5,000 5,500 

1939 : ? 


There is no provision | 
any $2-billion soldiers’ bos 
billions to take over farn 
Naturally the silver buying 
the figures since the Treasury 
to its assets, even writes 
Nor does Mr. Creel’s estu 
the personal element int: 
spenders like Ickes, Hopkins 
well, representing long odd 
numerically — against Buds 
Morgenthau. It might, « 
be called conservative on t! 
ture side. 
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How 


Sinclair, who calls it ‘a true 
future Is that the man 
pamphlet with the title, 

rr ot California 

Washington omnce Because 


ent money vaults in Phila 
getting crowded, Treas 
ving $25 millions in silver 
Washington, where there is 
ot room 
ere they need it 

the same source, on the 
t The coins are packed 
sealed canvas sacks, each of 
tains $1,000 and weighs 59 
g the sacks is quite a trick 


s done properly, the pile may 
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Sul 


ts to 


any 


un- 


fortunate who |! rh 

cascade of dollars Reliet rkers do 

ne job The Treasury says they ite 

hard to teach seem to b we of so 

much money | 

AFTER Oct l Western Union will 
flat 25- t { 


charge a 


telegrams from any point in the 
States to any other pou You choos 
the birthday greetings you wat tr 
a standard list of 30 greetings that have 
proved popular. If the telegram is set 
a long distance, the flat rate may save} 
you half a dollar or more 
This information is brought to us by 
the Gentleman from the Adjacent Ot 
hice Coming in with the sheet of 
press-agent copy from Western Union 
he offers a business suggestion. “What's 
to prevent Sol firms tro iv” tne 
standard messages as a code he it 
No. 1 might mean, I could: 


quires ildn 
No. 2, ‘I got the order 
Wednesday 


get the order 


and you'll receive it 


3, ‘I'm leaving this town and I'll be in 
the designated hotel in the next tow: 
on my itinerary tomorrow.’ | f 
could save a lot of mon 

Gso away Grser le trom the Ad 
jacent Ottce! There are too mat 
slick ideas in this world alrea ly 4,70 
away or we'll tell Western Union on 
you 


IN Chattanooga, which ts still officially 


dry, the bootleggers recently got into 

price war. Whisky dropped from a 
dollar pint to 75¢ Roadhouses were 
burned and bombed, trucks were hi 
jacked, and finally two rival groups had 
it out with pistols in the downtown 
austrict 

Naturally that sort of thing couldn't 
be allowed to continuc For want of 
an NRA, the cracking-down was done 
by the wholesale li yuor dealers. They 
forced the boot! ggers to a ept code 
It prohibits free drinks for “repeat 
customers, and any sort of gift to hotel 


clerks, telephon operators bellboys, 


policemen, and others to stcer customers 
to the right places 

There was one chiseler who refused 
to abide by the cod but the ethical 
bootleggers forced him into line by 
appealing to the wholesale dealers, who 
threatened to cut off his supply So 
now the local bootlegging is 100° 
ethical 
IN that radio speech t th Young 
Demox ratic lubs, the President spoke 


I 
Which one? 


gencrat 


of 
The depression of 190 
old, even the 1 
can hardly be called recent 

He couldn't have meant 
sion we're In now, cX 


the recent de pression 


isa 10n 


and 21 dk pre $si0on 


the depres 


yuld he? 


right 





TWO YEARS’ 


SAVINGS 


gone in a week! 


Appendicitis,” the doct 
she'll have to b operated on at or 
Unfortunately, apper tis is no! 
pecteroft persons. It t fine it 
costly attacks to the ho t the rich 

But when it cor > aq t 1 
of life: and even if it does take t! 
avings of two long y cindy I ! 
or poor—is equally pr 

Lending « a Hand 

And a man can alwa ver. But 
what if he h n't. ’ > Wh if | 

tcouldn’t lve ¢ tot ma 
tin gular i What th 
Household can and « help 1 
caught 1 h unexpected and 
avoidable difficult 

We give them more than just a 
loan. We show them how—by thrift 
home money manage! t—thev can 
get more out of the money they ha 
to spen We show them ways to stop 
le aks an j avoid waste 

‘*Stretching Dollars’ 

And to the woman in the home w 
give instructic ns in “Better Buy 
ship.”” Many learn to stretch dollar 
as much as 20% 

May we send your fr copy of « 
“Money Management for Households” 

and a sample booklet from « 


“Better Buymanship” library? As an 
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*“He’s More to Be Pitied—” 


“Plow-Under Plan Due For Pota- 
toes.” That’s a newspaper headline. 
But since the tuber is underground, a 
plow that would turn under the 
aboveground part of the plant would 
bring the tuber to the surface, ready 
to be harvested. Thus a plowing- 
under of potatoes would actually be 
harvesting. 

But the Department of Agriculture, 
which is reported to have such a plan 
under consideration, does not mean 
harvesting in the literal sense. It 
means destruction of a part of the 
1935 potato crop. This is a program 
that Henry Wallace may reluctantly 
believe to be necessary because Con- 
gress has approved the Warren po- 
tato plan, which makes him the lord 
high supervisor of American potatoes 
(white, not sweet). 

It is time that somebody pulled 
Henry Wallace to the front of the 
stage and, with a soothing arm 
around his bent shoulders, sang 
“More To Be Pitied Than Censured.” 
Mr. Wallace started out to reduce the 
disparity between agricultural and in- 
dustrial prices. In some ways he has 
done an excellent job. But one thing 
leads to another, one commodity after 
another gets tossed into Mr. Wallace's 
overburdened arms, and he goes stag- 
gering down the street with such a 
load as no man on earth could man- 
age to carry for more than a short 
time. 

Potatoes and cotton are the latest 
headliners in Mr. Wallace’s list of 
worries. Congress, against his will, 
made potatoes a basic crop and or- 
dained a potato control similar to the 
Bankhead cotton control plan, which 
is only part of the general cotton 
scheme. 

The Bankhead plan allots produc- 
tion quotas, and taxes all excessive 
cotton at the gin with a prohibitive 
tax. The Warren potato control will 
tax excessive potato production at the 
time of the first sale by the grower. 
If he sells a few bushels of the excess 
to a country store, he is supposed to 
have it in a closed container with a 
tax stamp, showing that he has paid 
the government 45¢ a bu. And poor 
Henry Wallace is the man who has to 


states came frothing at him in the last 
hours of the congressional session. 
They demanded that the former 12¢ 
loan be applied oa the 1935-36 crop. 
This would have meant lending plant- 
ers more than the present market 
price. Naturally, instead of selling 
cotton on the market, the planter 
would have turned his crop over to 
the Agricultural Adjustment Admin- 
istration for the loan of 12¢; and 
since AAA already had 6 million bales 
of cotton on its hands, it didn’t want 
any more. 

Besides forcing the government to 
suffer a big loss, this plan would have 
again nullified the free market in cot- 
ton, as it did last year, when the loan 
was 12¢; it would again have re- 
stricted exports, because 12¢ is far 
above the world price. 

Mr. Wallace compromised by agree- 
ing to a 10¢ loan, plus a complicated 
gift plan that will probably bring the 
planter’s total return to 12¢. This is 
known as eating all your cake and 
then having a piece of pie. But there 
is a public advantage accruing from 
the compromise, because the new cot- 
ton crop will not be piled up in Mr. 
Wallace’s hands but will go into mar- 
keting channels, part of it for export. 
The compromise will help the cotton 
trade, and probably it will limit the 
dreadful woes of Henry Wallace. 


U. S. Steel Goes 
After the Business 


It is a sign of the times that the 
United States Steel Corporation has 
appreciably changed its selling sys- 
tem and intends to advertise more 
widely. Under the late Judge Gary’s 
leadership, Steel sought its own good 
by keeping the whole industry fairly 
profitable, and so it was content to 
make and sell the old-fashioned, 
heavy products, while its small com- 
petitors busied themselves with spe- 
cial alloys and other refinements. But 


these products, such ay 
have gained an increas; 
»rofits, and since My: 
Cues active in th 
Steel has altered its met 
R. Stettinius was broug 
eral Motors, where hb 
salesmanship as the 
has marvelously practi 
manship begins Not wit 
but with the producti: 
of goods the customer 
changed methods and 
changes in personnel, » 
paring to meet the con 
smaller, spryer compa: 


One Douglas And 
Many Aberharts 


Major Clifford Hugh I 
British engineer who s; 
fantasy of Social Credit, 
relish the homely strands which Wy. 
liam Aberhart has int we 
that recondite web of ec 
bo-jumbo. But what Aberh 
done is more or less what every 
political salesman of th 
product will do. 

He has taken Douglas 
ing idea—the “basic nat nal 
dend” to practically ever 
and has made it more all 
voters by declaring in advance hoy 
much the dividend will amount w 
namely, $25 a month. If Hucy Long 
ever finds the Douglas product con 
venient for his business, he will mod. 
ify it in much the same way. He will 
brand it with his own namic, claiming 
that he invented the sanx ticle back 
around 1915, before Douglas wa 
heard of, and he will fix the so-called 
dividend at $50 or $100 a month. 

As a matter of fact, there won't be 
any dividend, there can’t be any divi- 
dend, because it is a false analogy w 
compare the whole mass of voters 
with the stockholders in a corpore 
tion. All there can be is confiscation 
by inflation, with the voters receiving 
the confiscated wealth till the whole 
experiment goes to smash. What it 
will do to governmental credit has 
already been indicated in Albert, 
where the election of Aberhart has 
clogged up all the ordinary borrow 
ing channels, and forced the su 
pension of the payment of provincial 
savings certificates. 
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Glenn Griswold, 


Ralph B. Sn 


make this scheme practicable! He 
would have had an easier job as Pro 
hibition Administrator before repeal. 

As if the potato headache were not 
enough, senators from the cotton 
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